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THE MONEY MARKET. | 
Heavy Government disbursements at the end of the fiscal 
year having added largely to the market supply of | 


the quotation for best three} 
But, although | 
and other dividends | 


subsequently set free further large amounts, when loans | 


‘obtained from the Bank had been repaid, ee mee 
2 i] 
2AaNK |} 


not found to be in over plentiful supply. The 
return, too, was regasded as somewhat disappointing, as 
it shows an expansion of nearly £2,400,000 in the 
circulation of notes and coin, and a reduction of 25 
per cent., to 41} per cent., in the proportion 
of the reserve to the liabilities. That is, of course, quite 


PENDITURE .cccccccsese 510 


Cotton Trade ......eeeee2 S19)| 
Wool Trade.....- sesscece | GOetl 


| 


a normal movement, as tiee internal circulation always | 


expands at the turn of the quarter ; 

position of the Bank, and the knowledge that next week 

about £4,500,000 will have to be found for the payment 
‘of the instalment on the War loan made lenders more 
cautious in their operations, nd the rate for best bills 
has again risen to 32 per cent. This caution is quite 
wise, for the market has not yet settled down, and with 
trade so exceptionally active there can be no prospect o! 
lreally cheap mroney. At the same time it is well to 
' remember that the payment of the instal 

War loan does not involve any permanent lock up of 

funds, as the money is required,to provide the funds for 

current war expenditare. 

Subjoined is cur uswal table of current rates :— 
BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FOREIGN MARKET vigilant observers of military r 
RATES (+ above; — below). 





THE MISHAP AT THE BLOEMFONTEIN WATER- 


ALi that can be profitably said of the mishap which 
befel Colonel Broadwood’s force near the Bloemfontein 
Waterworks—a misbap which unpleasantly recalls the 
disasters at the beginning of the South African War—is 
that it reveals in a glaring light the weak place in our 
The movement during which the 
defeat occurred was a sensible one—to clear away an 
enemy who were approaching too near to Bloem- 
fontein ; nothing could surpass the gallantry of the men, 
except the devotion of their officers, and, when it was 
too late, much tactical skill appears to have been dis- 
played. All that was wanting was information, and the 
sense that information is a necessity in war. 
evident that even Lord Roberts was ignorant that a 
powerful body of the enemy had returned towards 
Bloemfontein, or he would have despatched a heavier 
force to dislodge them ; that Colonel Broadwood had no 
idea when he attacked that he was hopelessly out- 
numbered, and that the surprise of the artillery, caught 
as they attempted to cross the ravine, was due to a total 
absence of ordinary precautions. 
retreat, were marching, as has been observed, “ as if in 
the Long Valley at Aldershot,” when hidden Boers 
poured volleys into them, killed most of the artillery 
horses, caused a stampede of the native drivers, and the 
horses left alive, and finally slaughtered or captured 
three hundred and fifty men and seven guns. 
remainder of the force appears to have been extricated 
with some skill by Colonel Broadwood, and the courage of 
the soldiers extorted warm admiration from the Boers ; 
but the whole affair was a defeat, which, had it been 
upon a greater scale, might have been a grave disaster. 
The truth is that men and officers bore themselves 
splendidly, but that the latter did not understand their 
work, and behaved as if psrsonal fearlessness and devo- 
tion to their honour could make up for want of military 
skilland care. Colonel Broadwood ought to have i:nown 
that the force opposed to him was too strong to be 
attacked with the means at his command, and the officer 
responsible for the artillery ought to have searched the 
ravine across which he had to carry his guns. 
probably saw the necessity of these precautions, or 
neither had the means of obtaining the information 
absolutely necessary to their success and safety. 

This kind of blunder occurs so frequently, and is so ' 
frequently animadverted on by the generals as well as 
by the correspondents, that it is impossible to resist an 
impression that there is some original defect in the 
[t looks as if some cause within , 
themselves rendered tiem habitually careless as to one 
They govern their men well, so 
that the relation amorg all grades, though differing in 
different regiments, is usually most excellent. They lead 
them with a dash and nerve which extort the warmest 
admiration from the fgreign military attachés, who are 
watching them with jealous eyes. They provide for 
their comfort with am assiduity :and goodwill which an 
American observer @eclares to be greater even than that 
displayed in the sma!l regular army of the United States. 
Oaly they cannot be trovoled to study war as an 

precauticns as the old Roman oflicers 
necessary ; 


military organisation. 


training of our officers. 


portion of their duty. 


art; to take 


did even when 
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The troops, though in 












ules in BEASO 

. son and ond 
of season. They are, in fact, pleasant, gallant ae 
and not professional soldiers always at work. ale, 
forecasting, always persuaded tha an 
precisely the cleverest thing to be done. On it, 
contrary, they think that those enemie = 

: ) y silly. If Bria, 
officers had been in command of | i 
march, they would have cut trenches round the nishsj 
other times. The Roman officers conquered the w = 
because they cut them always. | ae 
worry themselves, in fact, as Prussian officers do with 
what strikes them as details, but go on in happy. 
arrives their own dash and the courage of those 
who follow them will remedy the effects of an 
is usually at a needless cost of human life, and some. 
times, when they are surprised by a competeni fox 
remedy fails, and the country has to mourm a disaster 
They discipline their men, but they do not completel; 
obey an order from superiors, but they will not always 
obey the general rules without which there can be no 

19 are 
not half as well educaced, are far more punctilious ip 
they regulate their defensive warfare. 

The evil has lasted long in our armies, and has, we 
which revolution it was hoped that officers would dis. 
play the minute attention and forethought commonly 
unfortunately, are not so easily shaken. It is not, o! 
course, for us to suggest the remedy, which must be 
always expecting, but have never discovered yet. We 
should ourselves imagine that the effective remedy was 
which excuses are not admitted, and a captain is 
expected, unless the elements declare against him, not 
but we are told that with this discipline on land the 
best class of officers would never enter the Army. 
reasons which practically leave to the German a 
archy no choice, and we must defer a little to the 
if that is true, but of this we are sure, that in the _ 
army of the future, which has now become a necessity, 

n in ao 
learn their trade as thoroughly as wontel Sees a 
engine-room learn theirs, or we must see 

. . ° . . shich ; 2 r officers 
principles of campaigning in which alone ou Poser 
are at present deficient. If scouting prevents ais 


r . 
| Ann)? 
LApril 7, 1909 
men, quite willing to lose their lives for their coun, 
» SUSIE enemies will g 
; S, being infer. 
persons, will show themselves ver ; 
Loman legions on the 
encampment when they expected the enemy, and not » 
ritish officers Will not 
go-lucky fashion, confident that when the es 
blunders. Very often they do remedy them, but 
e, the 
discipline themselves. That is to say, they will always 
permanent assurance of success. The Boers, who 
adhering on all occasions to the few principles by which 
think it is clear, survived the abolition of purchase, after 
found in navalengineers. The lifelong habits of a caste 
applied by the great military organiser whom we are 
the more merciless discipline of the naval service, io 
only to succeed, but to succeed without needless losses 
They are not forced into it, it is said, by the 
* 3. . la ‘ ide 
idiosyncrasy of English gentlemen. We cannot decid 
: I sxsent class of officers to 
we must either persuade the prese 
: my ‘ srance to the 
class the professional rigidity of adherence 1 


as when it is efficient it does prevent I, eo 
learn to employ scouts, more especially when It — 
their cheery hardihood that there is no ae oor 
There is always occasion, when 4 a er ie 
ambuscade may mean a loss of three or yogi cam 
valuable men, who might, for the purposes OF bh ’™ 

paign, be just as well killed as taken prisoners. 


FRANCE AND ENGLAND. 


; se of 
TueERe will be in England, we think, a gute 
deep satisfaction with the able and 2 Senate ot 
delivered by M. Delcassé in the Frenen at politica 
Tuesday. M. Delcassé is one of the rece Ayre 
discoveries in Franca, and he has saris Sad difficulty, 
of his department, under circumstances 0 y einiel once 
with much judgment and skill. One 1s - ‘ey and the 
more of the futility of all political Peer ed when the 
uncertainty of all things human. It “ry with General 
Waldeck-Roussea Ministry was forme aa other, 9° 
Gallifet at one enél and M. Millerand at the 1 a) 
with the Dreyfus affair sending the w ho ° 4 not last 8 
mad, as though such a combination coul a 
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Yet it has not only lasted, it has _ only 
Republic against & formidable band o - 
‘+ has strengthened the institutions oO 
r an Administration more respected 

] more deserving of respect than most of the numerous 
th we of the last dozen years. This is a great 
ae we t. and next to the Premier himself and to the 
ree was Minister, the thanks of France are due to 
aa ber of the Ministry more than to M. Deleassé. 
> oe speech gives final evidence that in him France 
oo a sober and wise statesman who _ — 
made it his business to allay the fierce fever which a 
present burns in the veins of Hurope. sia Mai 

It is not without reason that [France shoul prin 
nvented the phrase, as it has often expressed the 
meaning of bon sens. To @ superficial observer France 
seems the land of violent extremes. 


fortnight. 
reserved the 

spirators, but 
France, and given he 


To the Red Terror 
succeeds the White Terror, to violent revolutionary 
eds equally violent and insensate reaction. 
The wave of popular feeling rises and falls apparently 
without adequate motive, and the foreigner thinks that 
France is impracticable and well-nigh hopeless. but 
closer observation reveals beneath the tempest -tossed 
surface a great volume of calm water. W hen the violence 
and passion have spent themselves, it becomes evident 
that the main body of French opinion is marked by 
“oood sense,” and that France has a right to claim this 
as a distinguishing element in her tragic and brilliant 
national life. Of this quality of good sense M. Delcass¢ 
seems to us an excellent organ and representative. He 
s the mouthpiece of the sober, second thought of I'rance, 
of the France which toils and thinks, and which is not 
led at will by the vagaries of the boulevards. 

M. Deleassé made three special points in his speech 
He showed, first, that the Ministry had not neglected 
the just interests of France, but had considered care- 
fully what these interests really were, and had not 
thrown away the substance for a vain and idle shadow 
To talk about national pride, and to bluster about thi 
flag is all very well, but suppose it all issues in nothing ? 
Negotiation, not war, was the method of the Waldeck 
Rousseau Ministry, and, by adopting this method, France 
has reaped substantial gains as regards her Colonial 
Empire. The heroics of 1893 were all very well, but, as 
M. Deleassé said, circumstances had changed in five 
years, and mere consistency must often be sacrificed in 
‘he Interest of solid and abiding results. In the second 
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that he will meet it in the right spirit. It is not 
without significance that the chief attacks on England 
have proceeded from tbe reactionary Press and _poli- 
ticians of France, whether the avowed reactionaries 
who wish to rehabilitate the Monarchy, or the 
unavowed but more dangerous reactionaries who, 
while pretending to desire the strengthening of the 
Republic, are really playing into the hands of the 
Monarchical party. 
compliment of believing that they are not so much 
concerned about our wicked ways as about the reform- 
ing attitude of the Ministry. It is not that they care 
very greatly about England (many of them ara, as a 
matter of fact, the most ridiculous Anglo-maniacs in 
style and way of living) one way or the other, but that 
England isa good stick with which to belabourthe Repub- 
lican Ministry. Weare inclined to think that that « 
sense’ of France to which we hav: 
discovered this; we are confident 

it will. The device of getting scares is 
one of which no nation—certainly not ourselves—is 
quite innocent ; and, on the surface, there has been 





good 
aliuded has already 
that in the long run 
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| opportunity afforded of recent years in France for this most 
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| The 
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|A STATEMENT has 
definitive figures of the 


carnal of all political devices. 


But when patriotism is 
found to spell reaction, 


and when 


We will pay these two sections the | 


exaggerated | 


Chauvinism is found to be divorced from solid political | 
gain, it is impossible that so quick-witted and eminently | 


practical a people as the French should not find this out. 
general applause which M. Deleassé’s speech 
evoked among the Senators of France appears to us to 
indicate the revival of that good sense which in France 


always follows a time of storm and stress, so that in | 
| spite of the great increase of French armaments (which, 





after all, is none of our business), we think that M 
Deleassé’s speech is of good augury. 
THE REVISED FINANCE ACCOUNTS. 


issued this 


ind e 


heen week giving tne 


revenue penditure of the 


| past year, and also what appears to be a revised estimate 


‘of the expenditure for the current year. 
this statement the total Exchequer receipts in 1899-1900 | 


place, M. Deleassé dealt with power and feeling on the | 


necessity of cordial relations between France and 
Hogland, which feelings will be reciprocated by 
every thoughtful man on this side of the Channel. 
After all, when all is said and done, France and 
Hoagland are the two foremost representatives among 
the larger European nations, of the highest interests o 
civilised life. 
achievements or the power of other nations, or even the 
excellent elements contained in their political institu- 
tions. But, as a mere matter of political evolution, 
they are behind England and France ; they have not the 
political experience, they have not the political liberty. 

Conceive, . 
should cripple France or England for generations to 
some, @S8 a serious war must do whichever side was 
— We should have left, as absolute dictators of 
oe, aa Which is an absolute despotism ; 
7 ete 8 & semi-despotism ; Austria, which is 
aces of warring peoples; and [taly menaced and 
mn - a the various factions which threaten its 
a? Dalen aaa eamtngone desire tha 

between France and Engls 1, d | : . ordi vat : 
petty squabbles ee ee and, and the subordination of 
os rs de: . te speak of vulgar insults on either 
Steen of ere oe neral aims for the promotion of the 
Se ten ee and the good of the world. He mav 
rom ia bat at least his words, spoken seriously 
. ibune, with the world listening, are worthy 
— t traditions of France. 7 ; 
a the nai Foreign Minister uttered a 
hat he is well aware of saad te ‘Get wae ee 
animate the Chamrins the chief motives which 
Vinist attack on the Ministry, and 


Ot the bes 


+ 
‘0 a Se 


eee illite ae 


| of last munth. 


\ccording to 


amounted to £119,840,000, that being no less than 
£8,683,000 more than the original Budget estimate, and 


£3, 800,000 in excess of the amount at which the revenue | 


of the year was estimated by Sir Michael Hicks-Beach 
when he made his financial statement at the beginning 
As we pointed out in our last issue, it is 
& most extraordinary thing that the Chancellor of the 
Iixchequer and his advisers should have made a mistake 
of nearly £4,000,000 in their estimate of the receipts 
for a single month—a mistake, be it remembered, 


| which cannot be accounted for by the heavy anticipatory 


We hope we do not undervalue the | 


j | credited as 
for a moment, of the result of any war which | 





payment of duties in the early days of the month, 


because these were known of before the Badget was | 


submitted to the House. Some doubt, too, has been 
expressed as to whether the blunder was not greater 
than appears from the published figures. The amount 
having been received in the last week of 
March is only £1.627,000, and as that is much below an 
average week’s collection it is being asked whether the 
whole of the receipts for that week have been brought 
into the account. That is a question to which, no 
doubt, Sir Michael Hicks-Beach will reply when he 
makes the statement in regard to the accounts he has 
promised, but which will not be made until too late for 
us to deal with it this week. As bearing upon the point, 
however, it may be recalled that a year ago about 
£700,000 of tea and tobacco duties actually received 
before the end of the fiscal year carried 
bodily forward into the accounts for 1399-1900, on the 
ground that it more properly belonged to the latter 
year, and it is not unnatural, therefore, that there should 
be a suspicion that something of the same kind may 
have been done again. But it is a suspicion which we 
trust Sir Michael Hicks-Beach will be able to dispel, for 
if the accounts are to be made to show not actual 
results, but results that better conform to the ideas of 
Treasury or other officials, there is no saying where 
manipulation may end. Without dwelling on this, 
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however, which it would obviously be unfair to do pend- 
ing Sir Michael Hicks-Beach’s explanation, we show in 
the following statement the definitive figures of the year's 
revenue compared with the original estimate :— 

Year 1899-1900. 


Excess 
Actual Over 
Estimate Receipts. ~stimate 
£ £ £ 
SED canedcereeen® 21,770,000 23,800,000 2,030,000 
a 29,850,000 32,100,000 2.260.000 
Estate and duties 11,150,000 .. 14,020,000 2,870,000 
IG <5 oti eine een’ 8,050,000 .. 8,500,000 450,000 
land tax and housednuty 2. 450,000 2,460,000 10,000 
Property andincome-tax 18,300,000 18,750,000 150,000 
| Pos-office........ 13,200,000 13,300,000 100,000 
Te legraph ervice.. 5 300,000 35,350, 01 0 50,000 
Miscellaneous ...... 3,087,000 3,560,000 463,000 
111,157,000 119,840,000 8,683,000 


Turning next to the expenditure, the final result, 
apart from the extraordinary war charges, shows no 
great deviation from the original estimate. Certain sup- 
plementary estimates were passed during the year. 
But these were offset by savings under other votes, and 
in the following table we show how the final outcome of 
the year’s finances compares with the Budget estimate 
and with the revised estimate made by Sir Michael 
Hicks-Beach at the beginning of last month. 


YrAR 1899-1900. 


Revised 


Original Estimate at (Actual 
I:stimate. Beginning of Results. 
March. 
£ £ £ 


Expenditure — Ordinary 110,927,000 


110,540,000 110,505,000 


- Var charges... 23,270,000 235,217,000 
| 110,927,000 133.810,000 133,722,000 
Revenue 111,157,000 116,040,000 119,840,000 
PE iii aseven < 230,000 i 
Deficit 17,770,000 


13,882,000 
Now, of course, it was or the basis of an estimated 
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deficit of £17,770,000 in 1899-1900 that the estimates for | 


the current year were framed, and as the actual deficit is 
some £4,000,000 less, to that extent Sir Michael Hicks- 
Beach has over-estimated the amount which it will be 
necessary to borrow to cover last year’s deficiency and 
the estimated requirements for the current year. And 
not only so. Seeing how greatly the actual receipts of last 
year have exceeded his calculations, it is to be inferred 
that the revenue of the current year will also surpass his 
estimate. For these reasons the Chancellor of the 
Exchequer is likely to be a good many millions better 
off than he ventured to reckon upon a month ago, and this 
may account for a variation in the estimate of expendi- 
ture which appears in the statement just issued. What 


that variation is will be from the following 
comparison :— 


seen 


rEAR 1900-1. 
Estimate at 


} Mstimate in 
Beginning of Revised 
March. Statement. 
| £ £ 
IROVORUC .nccsecess 129,217,000 129,067,000 


149,442 000 


pias 154,701,000 
20,225.000 25,634,000 

In the revised estimate of revenue there is a decrease 
of £150,000, the proposed stamp or contract notes 
which was calculated to yield that amount naving been 
abandoned. But, on the other hand, there is an increase 
in the estimated expenditure of £5,259,000, due to the 
inclusion in the revised estimate of two items which 
were expressly excluded from the first estimate, viz. :-— 


T 
Deticit 





£ 
Terminable annuities Sinking Fund...... 4,640,000 
Imterest on War Loan ......cccccccccce’ 619,000 
5,259,000 


When introducing his Budget, Sir Michael Hicks- 
Reach told the House that it would be foolish to be 
paying off debt with one hand while borrowing largely 
with the other, and he, therefore, asked authority to 


suspend the sinking funds appertaining ¢o the terminable 
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annuities. But in the revised statement 
vision to be made in the Budget a of the 
sinking funds are included ; and the nn 

that mean that Sir Michael Hicks-Bedt eo. 


1900.1 a ee 


ek 


i 8- Beach bh am » COE, 
money at his command than he calculated AVIDE more 


wl! 
Will 


to continue them in operation, eu “PON, intend 
said that would be an act of folly> — ARO he 
second newitem. When dealing withthe Bud a tO the 
we pointed out that no provision had Wi ee 
payment of the interest on the War loan ne whe, 
Sir Michael Hicks-Beach endeavoured topalliatet, 
sion by pleading that no definite setemamaene oo - 
made for the service of the war debt. "eens —_ be 
impossible to say what amount would a ian 
borrowed, or how much could be constituted aoe 
upon the Boer exchequers. That, however, was oby = 
only an evasion, for dubiety as to the ultimate kee 
the final allocation of the cost, of the war had a 
prevented him from providing for the interest on re 
Treasury bills issued to meet current war expenses 
Besides, whatever may be ultimately arranged with 
regard to the war expenditure, the loan entails a defn, 
obligation which will have to be met. And that it cs 
a vague or avoidable obligation Sir Michael Hicks. 
seach has been constrained to admit. since he - 
down the interest charge at £619,000, and now ineludas 
it in the estimates for the year. Why he should ever 
have cavilled about it is the mystery which he 
perhaps explain, with other things, when making 
statement. 


Oig 





IRON AND STEEL. 


Tur course of the iron and steel trade so far in 1900 has 
been steadily upward, and the position to-day seems 
stronger than at any time during the last two years 
During all that time there was more or less apprehension 
on the part of many that these good times could not last, 
but in this they were mistaken. This feeling of uncer. 
tainty proved an element of strength, as it prevented that 
inflation which comes of over-confidence on the part oi 
buyers, and in the case of pig-iron the price was kept 
down by the speculative sales of ‘‘ bears,” ho were con- 


| tinually hoping for that reaction which, in their opinion 


was long overdue. The long continuancs of an abnormal 
demand, coupled with prices which had been uokoown 


| during the previous 25 years, was a surprise to many 


but there it is, and to-day we are face to face with the 
fact that, notwithstanding the production of pig-Iron 
throughout the world has been increased by five million 
tons during the past two years, the demand is still un- 
satisfied, and, so far as this country is ¢ ncerned, stocks 
are being more rapidly diminished now, when prices are 
at their highest, than when they were at their lowes! 
There is also the apprehension that this increase of pro: 
duction, especially in America, must before long lead wo 
a serious reaction. Iere again there is a desire to ru 
ahead of the facts. Whatever may be before us In the 
distance, there is no evidence of any surplus iron being 


pressed for sale at present ; but, on the contrary, buyers 


are anxious to make purchases, but are waiting 1p a 
hope that sellers may reduce their prices. In this = 
may prove to be mistaken, and the delay of the 'as 
month or two may turn out to be a blunder. aaa 
With the exception of some speculative fluctuations in 
pig-iron, the course of prices has been upwards "19. cas 
new year. Vig-iron warrants advanced 10s [0 7 
ton. “The maximum was reached by No. 3 Middles sith 
which rose from 65s 6d to 77s 6d, and, strange 10 8), 
went ahead of Scotch warrants, which, ier 
times, are 33 to5s higher. This demand for Mina ihe 
has been the conspicuous feature of the last 'ew ar 
and has come mainly from Germany, where the er 
tion of pig-iron is still insufficient for the yp ae 
of the rolling mills of that country. Lately the ad 
has been more urgent than ever, and it is gee of 
this is due to the failure to deliver on he fact th 
American sellers, and this is confirmed by ' sagt 
large quantities of Lincolnshire iron have re omar: 
supplement the shipments of Middlesbro . 


jgher 
iths ices are very much ig 
able that, notwithstanding prices are ver) ee 
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e months since, exports are larger | 
hat time. The shipments last month from 
Pe 993,839 tons, against 287,401 tons in 
ats 5 


i so far the shipments in April are on 


than they were twelv 
than at t 
Middlesbro were 
Marcb, 1899, an¢ 


ra scale. 
n equally large sca ‘ se 3 i 
7 Following the advance in pig-iron and coals, manu 


factured iron and steel of all kinds are dearer. a 
we 4 £7 10s, and iron and steel hoops 
rails are now quote a picleaidaed 
» advanced 103 per ton early in January. e 

yh > .e not shared in the general advance, owing 
ae oat from South Africa being affected by the 
to the 

oe of the most important factors lately in = _ 
and steel trade has been the condition of the coal tra - 
For a time it remained quiet, notwithstanding the 
activity and advanced prices of iron ; but suddenly 
C nditions were entirely changed, and we have ha a 
aie “boom” in coal. This may be traced in some 
asain to the war, which seems to have led to a 
coneral stocking up of steam coal by the various (:overn- 
ments. The great advance in this particular depart- 
ment affected prices all round, and although some 


-eduetion is likely, we must lay our account with a much 


higher range of prices for coal. Following upon this 
risa colliers’ wages have advanced about 15 per cent., 
and a further advance is probable, as the average of 
rices is likely to work out higher as time goes on. Not 
only colliers, but all other workers are securing a con- 
siderable advance in wages, and this is building up the 
cost of manufacture until it is fast approximating to 
present prices. This being so, it seems probable that 
any reaction in prices must be slow, as many makers 
will be unable to manufacture except at a loss if there 
is any great fall in quotations. a 
It might be reasonably expected that the late rise in 
price would seriously restrict the demand for all descrip- 


tions of iron and steel, but, as we have already pointed 


out, there are no very decided evidences of this. The 
only department in which it can be detected is in 
shipbuilding, but even there the effect is not so manifest 
as was expected, and if this is the only department it only 
bears a small proportion to the whole. Taking this 
country, it may represent about 10 per cent., and if the 
production of the whole world is taken shipbuilding does 
not represent over 5 per cent. of the whole, so if the 
other 95 per cent. is satisfactory the effect of any depres- 
sion in shipbuilding is not likely to be very greatly felt. 

There is one especial feature which may have an 
important bearing on the future of the iron and steel. 
On both sides of the Atlantic it is felt that there are 
serious difficulties in the way of any further great expan- 
sion of production. Notwithstanding the great induce- 
ments held out in this country by the high price, it is 
remarkable how slight has been the increase in pro- 
duction during the last few years—the figures are as 
LOLLOWS :— 


1899 1898, 1897. 1896. 
_ Tons Tons Tons. Tons. 
9,505,319 .... 8 817,109 8,681,157 8,623,127 


There has been rather a contraction so far this year, 
and it may be doubted if the production of 1200 will 
appreciably exceed that of 1899. The main difficulty is 
in getting sufficient coke, but the quality of ore is also 
another drawback. Notwithstanding that the production 
of America increased during the last two years from 11 : 
to 15 millions per annum, the last advices seem to indicate 
that the same difficulties are experienced there, and 
during the last two months production was not main- 


tained up to the previous standard. Seeing, therefore, 
that the present produetion of the world 
absorbed, and that anv great 
improbable, it would appear 
Was sound and healthy. 


. is being fully 
increase of produetion is 
as if the present position 


AUSTRALIAN FEDERATION: THE FISCAL ISSUE. 
(FROM OUR OWN CORRESPONDENT.) 


Belt oe MELBOURNE, February 23. 

Tgtonrapey ot especial importance in connection with 
5 Renee of Australian l‘ederation is now before the 

ac What is to be the fiscal policy of the 
mmonwealth ? 
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The first Commonwealth Parliament will have to 


| devote its attention first of all to the framing of a tariff, 


and in doing so it will have to aflirm a fiscal policy of 
some kind or other. There are three policies at present 
in vogue. That adopted by Victoria is Protectionism, 


‘approaching the United States model with, however, a 


good deal more discrimination, owing to the improbability 
in a comparatively small community of manufacturing 
everything. The New South Wales policy is that of pure 
Free-trade. The third, which is in vogue in South Aus- 


tralia, (Jueensland, and Tasmania, was primarily that of | 


a tariff for revenue only ; but as a very large number of 
articles are included, and the duties run rather high, the 
system has approximated somewhat to Protectionism. 
Occasionally also in South Australia efforts have been 


| 
i 
{ 


made by local manufacturers to secure modifications || 


which would favour them substantially. However, 


hardly any alteration has been made in the tariffs of the | 


respective colonies for several years past. 


The Commonwealth will have to choose between the | 
It must either affirm that the tariff is to | 


three policies. 
be Protectionist, the question of obtaining revenue being 
subordinated to that of ‘‘ protecting’ manufacturers, or 
that it must be purely Free-trade, on the British and 
existing New South Wales model, or that it must be a 
fairly extensive tariff calculated to yield the desired 
amount of revenue, without being unfairly oppressive on 
any particular class of the community. The advocates 


_of the adoption of the Protectionist system are at one 


with those of absolute l'ree-trade upon a very important 
point, viz., that if a revenue deficit should occur, 


recourse must be had to direct taxation, which, as || 
already levied in the Australian colonies is extremely | 


undemocratic, falling upon a limited number of persons. 
l‘or the prevailing ‘‘democratic’’ notion is that the 
great mass of the people, being ‘‘ democrats” par excel- 
lence, should he relieved of taxation. The whole position 
is complicated by the large civil service expenditure and 
the heavy annual charge on account of public indebted- 
ness to be met by every colony, as well as by the very 
large additional charges that directly result from Federa- 
tion; although it has to be admitted that some of the 
federal leaders hold that the additional cost will be 
strictly limited. The matter may, however, be left to 
the test of experience. 

Both Protectionists and l'ree-traders have been meet- 
ing inconferencee in order to formulate a plan of campaign. 
The Free-traders have just held an important gathering 
at Sydney, which was largely attended by delegates 
from the other colonies. The Protectionists conferred 
in Melbourne about three months ago. Two parties 
met, viz., delegates of intercolonial ‘‘ Chambers of 
Manufactures,’’ at the invitation of the Victorian Cham- 
bers of Manufactures, and other Protectionists calling 
themselves for the occasion the Intercolonial Protec- 
tionist Conference. The chambers of manufactures are 
really not very important bodies, and their products are 
mostly of quite minor importance, but their title and 
their pretensions combined cause them to look rather 
large before the public gavzs. 
for the highly Protectionist Victorian tariff as a basis, 
and then proceeded to evolve a spacial Commonwealth 
tariff containing some hundreds of articles. The Inter- 


The conference declared | 


colonial Protectionist Conference, on its part, adopted | 
an amazingly large number of resolutions. Tney affirm | 


the most prohibitory form of Protection, the granting of 
large bounties, the enforcement of high penalties for 
breaches of laws affecting employment, the scope of 


such laws to be widely extended, the enforcement of a | 


;minimum rate of wages in all intercolonial trading 


vessels, the prohibition of foreign vessels carrying eargo | 


and passengers between one Australian port and 
another, «c. 

At the conference of l’rea-traders just held in Sydaey, 
five declaratory resolutions were adopted, and as they 
are not long Igive them in full, so that the nature of the 
lederal F'ree-trade propaganda may be clearly understood. 
They are as follows :— 

“1. That recognising that the establishment of the 
Commonwealth marks a great epoch in the history of 
Australia, and feeling assured that her full development 
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and power cannot be attained, except under principles of 


freedom, the members of this Conterence pledge them- 
selves to do their utmost to secure the adoption of a 
tariff based on I’ree-trade principles. 

‘©9. That the vast business which the producers of 
Australia are to-day transacting with Europe and other 
distant parts of the world, against competition of 
extreme severity, imperatively demands that our pro- 
ducers be protected against a policy, which, though 
called ‘ protective,’ handicaps them in the prosecution 
of their business. 

«3. That the term ‘ Protection,’ as applied to a certain 


fiscal policy, is incorrect and misleading, since instead of | 


it denies them the 
right to make the most they can of their earnings, and, 
in fact, reduces the purchasing power of all wages for the 
benefit of private persons. 

‘4, That Customs and Excise duties imposed by the 
Commonwealth should be imposed only with the view 
to provide for the wants of the Treasury, and in no way 
to give support to any special industry at the expense of 
the general community. 

“5, That the first Federal tariff should, as far as the 
exigencies of the several States will permit, embrace a 
number of dutics somewhat similar to those in force in 
Great Britain, with the intention of as soon as possible 
establishing a free breakfast table, any deficiency of 
revenue in such latter case to be made up by direct 
taxation.”’ 

Possibly these resolutions, regarled from the fighting 
point of view, dealtoo much with abstractions. The fifth 
is intended as a compromise between the two sections 
of the Free-traders, those who want a purely Free-trade 
tariff, and those who advocate a revenue tariff on FI’ree- 
trade lines. The Conference decided to found a new 


‘protecting’ the mass of the people, i 


association under the name of ‘‘ The Australian F[ree- | 


trade and Liberal Association,’ having the following | 
objects: — ‘*(a) The defence and propagation of | 


Free-trade and other Liberal principles; (b) the elec- 


tion of Free-trade members to the Commonwealth | 


Parliament.” 
It would be idle to attempt to prognosticate the issue 
of the coming conflict between the l’rotectionist and Free 


trade forces, especially as other issues may cross the | 
direct one. But the Free-traders have two important | 
factors on their side beyond their own immediate circle. | 


In the first place, the labour orvanisations are generally 

t 5 y 
declaring that the fiscal question must be left an open 
question for their members, and are declining to 


officially endorse the Protectionist policy. In New 
South Wales and in Queensland it is understood that | 


1 


the majority of the working classes are in favour of 
Free-trade. And it is not difficult to understand their 
attitude. They know that, excepting during the brief 
intoxication of the boom, Victoria, with its high Protec- 
tive tariff, has been almost the least progressive of the 
colonies, and has afforded little scope for working-class 
improvement. They see, further, that a high tariff, 
framed on the Victorian model, would have for its aim 
chiefly the supremacy of Melbourne manufacturers, and 
that under Protection, places like Adelaide, Brisbane, 
and Hobart might sink in importance, whereas under 
Free-trade they would at least have to contend simply 
with drawbacks that arise naturally from Federation. In 
the second place, the provincial instinct, in the wide 
political sense, is coming into play, and this means that 
in both Queensland and New South Wales (where the 
Commonwealth Bill was carrie by small majorities, if 
the people in Lower Riverinaand at Broken Hill, always 
antagonistic to New South Wales proper, be not counted) 
the representatives sent to the Commonwealth Parlias 
ment will be almost entirely Queensland in the one case 
and New South Wales in the other rather than members 
of a homogenous Australian party. But both may be 
expected to coalesce with South Australians and Tas- 
manians to oppose any undue Victorian pretensions. And 
the infliction of a tariff framed on the Victorian model, the 
chief object of which would be to give Melbourne a manu- 
facturing supremacy at the start, would probably be met 
by a united and determined opposition. Hence, what 
with the attitude of the labour organisations, who do not 


° ° Nat are bound 
manifested for a time under Federation the caus. 
Free-trade is more promising than mio} ame 
appear to be the case. 7S ARSE Sight FE 
————X—X—X—X_—_—_—_——. 4 
INDUSTRIAL SECURITIES AS INVESTMENTs 
7 ~ . 
We showed recently the effects of the activity ont 
prices for coal, iron, and steel, on the profits of the a. 
panies engaged in the production of those commodities 
and we now propose to investigate the position of 4 
companies dealing with metals in a more advanced oe 
of manufacture. These are divided into three croc 
| engineering and shipbuilding, metal founders ana a 
: 7 A AU: 
|facturers, and rolling stock companies. All tha é 
| industries are closely allied to iron and steel, in 70H E 
| the first group might very well contain a good many . 
| dealt with in our former article, as the scope of so: al S 
| the larger undertakings includes the production of goa 4 
iron and steel, shipbuilding, and, almost of necesci+y Be 
| engineering. be 
| The results obtained by the companies now dealt with Bi 
might, therefore, be expected to be similar in characte: e 
| and as a matter of fact they have been almost as uniformly - 
favourable, though presenting fewer instances thay B 
| the former group of really extraordinary results. In ths p 
whole list there is only one instance of a reduction iz ¥ 
| dividend. That is provided by Muntz’s Metal Compan; Be 
| which pays only 5 per cent. on its ordinary shares, a; Be 
| compared with 10 per cent. for 1898, and even the . 
| smaller distribution could only be made by a draft upon 
| , . © . 
the reserve fund. There was, in fact, an actual loss on 
| the year’s working, which is rather remarkable in view 
of the prosperity of the allied industries. We give, as 
before, a statement showing the dividends paid in the 
last ten years, in order to enable an idea to be formed o! 
the average distributions :— 
DIVIDENDS. 
| ( i i899 1898 1897 1896 1 
ro errnamerpriniay accoceactaaN, 7, won 
Alidays and Onions........ Sakae 10 |10 15 (15 
} Babcock and Wilcox — ....-e4-- 20 17h 15 15 12h 125 
Bi ingham Smail Arms ....... 20 '20 20 20 1 ] 
Crompton and Co. .....eee+-se0+ 0 { nil 
| Crossley Brot RP rere 8&4 : 
i} Dorman, Long, and Co...........(11 8 6 ‘ni : 
Earle’s Shipbuild’g & Engineering) nil! nil | nil, nil n aS 
Fairtield Shipbuilding and En 7 , ; 
wineering. Pref. ..cvcsoseteone 6 6 6 6 f f f C 0 
| Fraser and Chai icniekhaaeat ) 5 (nil l 
| Linotype Deferred ..............10 |10 | 9 ] 
{ jon and Giasgow Engineer, _ ; ; 
ind Iron Shit ubwoudeeeem 6 6 6 } 24 
Palmer's Shipbuilding .........- 5 24 nil | nil 
| R. Hornsby and Sons ..........-- 5 Sy | mil) 44 | 2h Sk oR | OR” 
Ruston, Proctor, and Co. ........ 6 5 5 8 ‘3 5, 49 2 
| Sharp, Ste wart, and Co........ ..15 |15 {6 {10 | € * 
| Stewart (A. and J.) and Menzies'!0 | 9 81713 |4a\% 
1 MeraL Founpers aND MANUBAt 
| Evered and Co.........-..s0cees 124 10 |10 | 8 } 
| McEwan, James, and Co. ......../ nil{ milj nil | nil 
'Manganese, Bronze, and Brass, 5 |22}3,203 20; 1 
! Milner’s Safe Co pesndeveneennd 10 |10 (10 74 ) . 
| Muntz’s Metal ........sseeceees 5 10 | 7$ (10 j10 10 (10 jh 
MAMANNES ¢ ii ccanksinecnasuntns 15* 20 \15 jb 1 
| Patent Nutand Bolt ............ 15 15 124/10 10 ) : 
Patent Shaft and Axletree ..... 7& f9 ow 1 an 
RoLLING S1 
| Ashbury Railway Carriage and a 
Wagon nee. ot aa re J 9 |nui; nua ee 
Birmingham Railway Carriags os A a1 in iif 
i Wagon Pea 74/5 | 73) 49 4 
Bristol and South Wales Railway - aotiN ; 
Vagon ae rae oe 10 {10 (10 10 |10 10; 443 42 
Brown, Marshalls, and Co. ...... 10 OH fe (ae ee” 
Gloucester Railway Carriage and a oe oa ii " 
MRI sivtacacnsacevaeaceaaes 7% | 74 | 75:5 73) ! ; 
Metropolitan Railway Carriage : ee ea ee > 
and Wagot : eevk bees & 5 i115 |15 (10 ae 
Midland Railway Carriage and A ai ; 
J a ee 124 124 124 i ‘ 
| North Central Wagon ..........)104 | 9 9} Ee nil '] 
' Oldbury Carriage and Wagon..../15 |15 |15 (10 | mii) « . 
1 Scottish Wagon .........e-ceee- 5 2 4 - 9 ‘2 
Union Rolling Stock ............| 72 | 74 10 [22 eb 
Yorks re Rail iv Wa ! 74 ‘ 6 4 b* —— 
~* Jnterini. { Fitteen months. ; Capital! 1 
1 * * - . "a j ver ca 
The dividends for the last year are in seve E . 
highest distributed during the whole ce ae 
cases like Crompton and Co., Fraser and UDB a % 
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the appreciation of the currency (and repudiating 56 per 
cent. of it), while every branch of business in the 
Republic is struck with paralysis through the disturbing 
effect of these same Bills. The few spurious and exotic 
industries have been saved from Scylla, for a time, by 
the Bills, but the other interests of the country have 
been hurled into Charybdis. The whole attention of the 
market is for the moment concentrated on the Conver- 
sion Office, which has now in its coffers something over 
a million of dollars in gold coin, exchanged for fresh 
notes at the fixed legal rate of premium, 127°27. The 
Pellegrini following point to this as fresh evidence of the 
prospective success of their sham Conversion Bill, and 
loudly predict that within a couple of months there will 
be five millions of gold in the Conversion Office. There 
is a strong suspicion on the market that this flow of gold te 
the Conversion Office has been brought about by something 
more than the large amount of gold coin for the 
moment offering in the market, and that there has 
been official, or let us say extraneous, pressure at 


work, as the public have taken little or no coin 
to the Conversion Office, all having come from 


the Bank of the Nation. The obiect would seem to be 
tocreate an impression in the public mind that the Con- 
version Bill is already begianing to work favourably, 
whereas the gold, much or little, lodged with the Con- 
version Office has nothing whatever to do with the real— 
if it ever prove to be real—Conversion Fund, which is, 
or is supposed to be, so far as the amounts yet received 
for it go, in the hands of the Bank of the Nation, which 
is said to have it in London, through exchange 
Many people 
would connect this large proportion of the Conversion 
Fund in London with a recent semi-official statement 
that the Finance Minister has already funds in London 
to meet the July coupon, but this would insinuate that 
the Government intends to make use of the Fund, which 
cannot be accepted for a moment, although Senator 
Pellegrini, when introducing his Bills in the Senate last 
Session, gave more than a broad hint that the Fund 
would always be handy for the Government to 
fall back on in times of pressure. The Conversion 
Bill, however, does not allow the Government any 
such liberty, but, on the contrary, is precise in 
providing that the Fund must be kept intact, except 


that it may be used in ordinary banking exchange 
transactions. Nevertheless, as I had occasion to report 


in a previous letter, some two months ago the Finance 
Minister took a short loan of $1,200,0000f the Fund in 
currency before it was converted into gold, but he paid 
it back religiously. As regards the Conversion Office 
gold, that goes in at one door to come out at another, it 
is a mere passing feature of the market ; but the people 
are beginning to see that the famous Conversion Bill, 
that stopped speculation for a fallin the gold premium, 
may be turned into a very effectual lever in preparing for 
a rise when the supply of the precious metal falls off. The 
banks are restricting thcir currency discounts to turn the 
notes into gold, and the public are changing their 
currency savings into coin. Everybody expects a rise 
in the gold premium during the winter months; but it 
is generally the unexpected that happens in this 
country, and vice versa. 
THE CEDULAS OF THE BUENOS AYRES MORTGAGE BANK 

A recent telegram reported some mooted effort in 
Europe by a syndicate to galvanise the Cedulas of the 
Buenos Ayres Mortgage Bank. Money can work 
miracles no doubt, but scarcely this one. The financial 
affairs of the province are going from bad to worse. The 
latest return of the Bank of the province (in moratorium) 
shows that in the year and eight months of Dr 
Irigoyen’s Governorship, the cash on hand in that 
establishment is less by 24 millions currency than when 
his predecessor, Dr Ircondo, left office. One of the 
judges recently created a sensation by declaring that 
nearly all the Judicial Deposits (for minors and lunatics) 
in the Bank, some $7,000,000 currency, have dis- 
appeared, the cash balance to meet them not amounting 
now to a million of dollars. The directors have tried 
to explain that their “ other securities" will cover the 
«mount, but it is very doubtful indeed, 
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Undisclosed Profits of Vendor Directors.—p; 
pending case which arose in connection ok lng 
winding-up of Olympia, Limited, was finally ad 2 ne 
upon by the House of Lords on Thursday. The : — 
summons, which was taken out more than two © - 





. . Wo Por 

ago, asked, on behalf of the liquidator of the aoe 
‘ arati . ; . Pany 
for a declaration that Mr Montagu Gluckstein « ,.° 


Was 


guilty of misfeasance, or breach of trust. in that he on: 
Messrs Joseph Lyons, John Hart, and H. J. Hartley). 
promoters and directors of the company, had. 
obtained and retained for their own use 
chase money paid by the company for Olympia 
the sum of £6,341, which was alleged to Pm 
been divided among them; and that Mr Gluckstein 
might be ordered to pay the whole amount, with in. | 
terest.” Mr Justice Wright dismissed the applicatio, 
but the Court of Appeal made an order in accordane. 
with the terms of the summons, and this order has } - 
been upheld by the House of Lords. « Olympia” haa 
previously belonged to a company which came to grief 
and the evidence given in the course of the orisinal 
action showed that the four persons against whom th: 
summons was directed, knowing that the property would 
have to be sold, combined to buy it, with the object of te. Es 
selling it to a company to be formed by themselves . 
Then, to quote the Lord Chancellor, 


y, being 
1 secret]y 
out of the pu 


Stein | 





‘the combination, a 
which called itself the Freehold Syndicate, but which % 
perhaps, the common law would have described by 
a less high-sounding title, proceeded to buy y 
so far as they could the encumbrances of the property 4 
called Olympia. They expended £27,000 in buying : 
debentures. These, of course, very much depreciated in 

value, and they gave £500 for the mortgage of £10,000 

As soon as this transaction had been completed they 
partners in it, proceeded to form a company, and it was 

of course necessary that the company should be willing 

to help, and accordingly the four persons in questio: 

were made, by the articles of association, the first | 
directors. The property was sold on February 8th 

by the chief clerk to Mr Justice North for £14,000, 





and the syndicate purchased nominally for tha: 
sum, but, by reason of the arrangement to which | 
have referred, that sum was less by £20,754 63 ld | 


than what they appeared to give. On March 2) th 
completed as directors the purchase of the property for 
£180,000, and they as directors paid to themselves as 
members of the syndicate £171,000 in cash and £9,000 
in fully paid-up shares, in all £180,000. The prospectus, 
by which money was to be obtained from the pubuc, 
disclosed the supposed profit which the vendors were 
making of £40,000, while in truth their proit was 
£60,734 6s 1d, and it is this undisclosed profit of £20,0" 
and the right to retain it which is now In question. 
The directors were at once sellers and buyers, and 
although it was contended on their behalf that tne true 
facts of the purchase and re-sale were disclosed to the | 
company, it was not disputed that the real position was 
unknown to the general body of the shareholders until | 
the concern went into liquidation. The direc:ors 
practically appointed themselves to do the Ch a 
the syndicate, and, again to quote the Lore a 
cellor, ‘‘they were really there to hoodwink bred | 
shareholders, and so far from protecting them, were - 
obtain from them the money, the produce of yond 
nefarious plans.” The other two learned ae a | 
judgment, expressed themselves 1 


curring in the dding 
4 Sal sai “dl Macnaghten adding 
equally vigorous language, Lord e etain ond his 


that he failed to understand why Mr Gluckster 
associates had not been called upon to refund pot “ 
of the money which they had appropriated, —o es 
only 3 per cent. interest had been charged upon aid . 
in dispute. Incidentally, Lord Macnaghten Ol mpia, 
was sorry to find that the prospectus © sna 
Limited, was prepared in the office of & 5is tay the | 
solicitor, inasmuch as the document did not disp vo 
simplicity and candour which some Pewwss lordship 
perhaps expect from such an origin; but his that te | 
must be very unsophisticated if he is not aware 


whole 
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+ majority of the prospectuses issued for many —_ 
great mel nich investors have been so greatly imusle 
oe = "ded have been either prepared or sanctioned 
Saal lofrended., eminent firms of solicitors who, as 
y eal a Courts, are supposed to be under certain 
n18r ns to the public. 
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The Revision of the German Customs sr —— 
.< ago the German Government complete its maven 

| tarifi schedules, preparatory to the oe oO 
he Customs law three years hence ; and the - oo 
been submitted confidentially | to different c ass. 0 
anufacturers and trade organisations for their — 
ee ‘t. The work done 1s the mere reclassification oO 
sommodities, but it involves a very large increase in the 
number of paragraphs. At present hearings are being 
riven to the representatives of the various industries, in 
order to determine their wishes in regard to the duties 
to be adopted. Representatives: of the iron and steel 
trades were summoned to Berlin for this purpose and 
cere heard on Monday, and on Tuesday the hardware 
trade was heard. It is understood that all the West- 
poalian rolling mills opposed a reduction of the duty on 
viv-iron. They wish, however, to have a provision 
ines rted into the law which will permit the Govern- 
ment to abolish or refund the duty in times of scarcity 
like the present, or whenever it can be shown that 
jomestie producers are unable to meet the demands of the 
market. Various organisations of lithographers and other 
art printers of Berlin, Leipsic, and Nuremberg recently 
‘ormed a central organisation to promote their interests 

connection with the renewal of the Commercial 
Treaties and the tariff revision. These concerns do a 
large export business, and some of them have branches 
in this country, and it is understood that the purpose 
f their organisation is not to secure greater protection, 
but to make their influence felt in favour of moderate 
luties generally, so as to avoid tariff wars with other 


countries. 
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New Creations of Industrial Securities in the United 
States —In its issue of the 24th ult., the New York 
ercial and Financial Chronicle gives a statement of 
the capitalisation of new industrial enterprises in the 

1849. This statement, it is explained, is not a 
mere list of companies incorporated during the year, as 
uny of these never got beyond the initiatory stage. 
‘Qur purpose,” writes our contemporary, ‘‘ has been to 
ferentiate the dead from the living. Accordingly we 
have taken only such companies as we could ascertain 
nad become going concerns, or which showed evident 
signs of life and vitality. Ina word, we have under- 
taken to indicate the combinations that have actually 
materialised, rather than those that were projected on 
paper.” And drawn upon on this basis, tne compila- 
tion shows new industrial capital creations during 1899 
to the huge amount of £718,700,000. Of this total 
*472,900,000 consisted of common stock, £182,400,000 
0: prelerred stock, and only £65,400,000 of bonds. As 
Was explained in the letter from an American corre- 
spondent—Mr D. G. Boissevain—that we published last 
Week, the preferred stocks may be taken to represent 
the real estate of the companies and the ordinary stock 
the loading, which represents goodwill and promoters’ 
prouts, the goodwill, moreover, being calculated upon 
“ie abnormal profits of the past year or so. There can 
be No doubt, therefore, that the companies as a whole 
= very heavily over-capitalised, and as attempts are 
ertain to be made to place some of these new securities 
“a this market, investors should be on their guard. 


Gold as Legal Tender in India. 
tion has been issued b 





—The following notifica- 
ee 1 by the Indian Government in order 
ee Some misapprehensions that would seem to 
aoe with regard to the legal tender attribute 
of 1899 —_ gold by the Currency Act :—By Act 22 
the tee . coins, whether coined at her Majesty’s 
ate > England or atany Mint established, in 
Sed — _ @ Proclamation of her Majesty's Govern- 
on ranch of her Majesty's Mint (sovereigns, 
me en two-pound pieces, and five-pound 
), Mave been declared legal tender in India at the 


ee — —— 
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rate of Rs.15 to the sovereign. 
any person, who owes payment to Government, or to 
anyone, may, at his option, pay in such gold coin. 


Instances have, however, been brought to the notice of | 


the Government of India, where a Government Depart- 


ment has, through misapprehension, refused to accept | 


sovereigns as required by law. The Government of 
India, therefore, desire that instructions be issued to 
ensure the acceptance of gold coin, at the rate 
prescribed by law, in all payments due to Government, 
as, for example, by railways, in payment of fares and 
freight ; by Government Departments in payment of 
Customs and other taxes and dues; by the Postal and 
Telegraph Departments ; by Municipalities, Port Trusts, 
and other local bodies. 


The Rio Tinto Company.—The favourable impression 
caused by the dividend announcement has been fully 
confirmed by the annual report and accounts issued this 
week by the directors of the Rio Tinto Company, for 
they show that the year covered by them was one of 
unprecedented prosperity, owing mainly to the large 


increase in average prices obtained for the produce of | 
the mines for which the American combination is chiefly | 


responsible. The quantity of pyrites extracted during 


the year was 1,649,844 tons, as against 1,465,380 tons | 


in the preceding year, the average copper contents 
having fallen slightly—from 2-852 per 
per cent.—while the quantity invoiced to consumers 
in England, Germany, and tha United States was 


636,323 tons, in contrast with 618,110 tons in 1898 and | 


582,540 tons in 1897. The copper production at the 
mines amounted to 34,817 tons, and the sales are stated 
at 32,099 tons, the corresponding figures for the pre- 
ceding twelve months having been 33,882 tons and 
33,095 tons respectively. The profit on the sale of 
produce is stated at £1,877,404, the balance of £13,393 
brought forward and the other revenue items bringing 
up the total divisible balance to £1,924,544, which com- 
pares with £1,261,233 a year previously. During the 
year bonds were drawn and paid off to the 
amount of £60,760, and out of the net profits 
of the twelve months £20,181 has been written 
off extension and development and _ overburden 
accounts, and for various other purposes £56,457 
has been set aside, £110,000 has been placed to the 
reserve fund, and £16,772 has been added to general 
depreciation fund. The dividends of 
preference shares and 80 per cent. on the ordinary 
shares (comparing with 474 per cent. for 1898) absorb 
£1,378,542, leaving £26,48 

results are, of course, highly satisfactory. But in our 
view they do not justify the further advance in the price 
of the ordinary shares to about £60, the quotation at 
which dealings have been etfected within the past few 
days, for the position of the copper market is altogether 
abnormal, and it would be highly imprudent to regard 


last year’s level of prices as a permanent one. 
Copper is notoriously liable to sharp fluctuations, 
and, although the combination has been able to keep 
the price up for months past, there is every 
reason to anticipate largely increased supplies, as 


a result of the ‘‘ boom,” and with increased supplies 
declining profits. [ven on the basis of the 80 per cent. 
dividend, Rio Tinto Ordinary shares represent a yield of 


barely 7 per cent., and if the average dividends for the | 


three years 1897-9, which have elapsed since the shares 
were ‘‘ split,”’ be taken, the return to the investor at the 
present price of the shares on that average, say 56 per 
cent. per annum, would only be 4% per cant. Going back 
for the ten years ended 1896, which included the period 
of the French gamble in copper, and dealing with the 
then unsplit shares as they now stand, the average divi- 
dend works owt at about 174 per cent., and the yield at 
, the current quotation of the shares would, therefore, be 
less than 1} percent. The days of very low prices for 
copper may have passed, never to return ; but, however 
| that may be, a return of barely 7 per cent. in the circum- 
stances referred to appears to us to be altogether inade- 


| quate to cover the risks inseparable from such an enter- 
| prise. 


The effect of this is that | 
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Irish Banking and Railway Statistics.—It is becom- DEBTOR 
ing increas ingly difficult for those who allege that | ee 199 
4 ao - | Capital of the Pank........ 500,000 0 ¢ 
i ins land is bei ing impoverish ed by ove e heavy me" a = ev —_ ceceaas 182,500,000 0 .. 182 a 
} ation to make out a case in face of the evidence o! ee oF See, 8.002.313 54 
; || statistics recording the continuous growth ol the | Reserve of ihe Bank ana “OS -.  sonass s , Wrens s ; 
t || country in material prosperity. And it cannot be argued eee caipeeke 22105,750 18. 22,105750 14 .. mica 
t . “ Y,1 me s serve < ae : A oe goa +090 - Ni . 
; that the se figures repre sent the growling wei aith ol one Special ene te eecccseccoes 8,407,444 16. 8407444 1c °° 2200 . 
>» Notes in circalation........4,080,311,935 0 , 6,407,444 
/ class of the communit y only, as the y cover the deposits Interest on securities trans- 
|| in savings-banks, which are the banks of the poorer | ferred or deposited .... 34,276,839 31 
Sank notes oO rdaer, re- 
|| classes as well as those of the joint-stock banks, which ceipts payable at sight . 10,791,156 75 
represent the reserves of the mercantile and other classes. Treasury account current 0 
| The deposits and cash balances in joint-stock banks at Current accounts, Paris... 186 
i} ‘ com Pi ta salt mara Do sranch banks ...... 5 F 
|| December 30th last amounted to £ 10,4 72,000 as — d  pividen as payable cadeavaiag 2 4 
with £39,438,000 a year before, an increase of £1,334,000. Discounts and sundry inte- _ 
The growth in the decade has been remarkable, the gediscounted’ the last’ six x 
amount on December 30, 1889, having been £32,963,000.  .., MioRtns srre--srseee 0s oe oS 
The expansion is specially noteworthy by comparison ens pre 
5 ° — DUE scucconccccssed 2, 2 9+ ..4 d 122 6 re 
| with the stationary character of the returns for the aon are 9 ' 
|| previousten years, the deposits from 1879 to 1888 never ex Se CREDITOR. . 
i Cash in hand and in branc f Cc f ‘ bs 
H | coors © $000,000 sad never falling below £29,000,000. “pin caneancin® » ..3,078,678,439 55 ..3,084,853,18 3,022.14 p 
A similar story is told by the deposits in the savings Commercial bills overdue . 67,652 
188° 1 1899 Commercial bills d scounted heer 
banks, which ne aie doubled between 1889 anc JU, in Paris not yet due.... 412,693.12 
| 7 I } ia 3 being DORSET GUIS neccscssecess + 
the totals at the end of December in thos« years being Commercial bills, branch 
£5,504,000 and £10,035,000 respectively, from 1879 to aay eenet oo aeecaeetes 0 Q 
. . - ‘ Vances on posits oO 
|| 1889 the growth was less than £2,000,000, from bullion ..... tals » 
| £3,515,000 to £5,504,000. On the other hand, the | Doin branch banks -..... 76 91 
> oO dlic C8 .. AJ, cit i 
|| amount of Government funds held in Ireland, although | _ Do by branch banks....: 266,294,157 0 <! 2 aS 
it increased £1,500,000 last year, amounted to only Huns deus a ae 
£26,758,000 as compared with £32,440,000 at the end of and March 29, 1878) .... 180,000,000 0 180,000,000 0 .. 180,000 
-( > + l D } Government stock reserve.. 12,980,750 14 12,989,750 | 380,75 
|| 1879. But of course the amount of the National Debt | “Do disposable ............ 99'627 303 77 99 627 308 99.52 
3 1Q > vy reduce ; lh 9 rpare j ary Rentes Immobilisées (Law 
has been greatly reduced during the 20 years interval. oe songooneo © .. 100000000 © .. leneene 
The railway statistics show that the total receipts Hotel and furniture of the 
| in 1899 amounted to {3,603,959 as compared with suits Gennaien “hse 21,310,274 94 .. 21,285,822 18 .. 19 
|| £3,493,389 io 1898, an increase of £110,570, equal to 3:2 Expenses of management., 5,080,547 90... 2,535,600 J 
Employ of the special re- 
|| per cent. ME <adsiasceutaisnans 8407444 16 .. 8407444 16. 840TH 
1} ~ - - . . SOMATICS .cccccccccccccese - 115,193.6% ee €6,916,452 69 .. $25,779 72 
|| The Chinese Customs Revenue.—Complete returns are Total v0 oc ooeeeeeee -5,012,468,278 94 ..4,970,203,128 
i ‘ 
| not yet available of the foreign trade of China for 1899. BANK OF FRANCE RATES. 
That it underwent a considerable expansion is, however, DISCOURE . .-onsssnesnevucesssensvasesesiss o 
|| evident from the returns of the Imperial Maritime eee 


Customs. These show that the Customs revenue for the 
‘ ; : 2 ' 7 with that for the preceding 
year amounted to 26,661,460 Haikwan taels, as com- The abcve return, compared P 


pared with 22,503,397 taels in 1898 and 22,742,105 taels Week, exhibits the following changes :— 


money is scarce, as was found at the monthly account, 


La, 2d; 
in 1897. The opening of certain new Treaty ports has INCREASE. bape 
helped to augment the receipts, but, on the other hand, Dos 
lormosa, which used to yield about 1,000,000 taels DECREASE. Pranes : 
| annually, has since 1895 been severed from the Chinese ieiciiniesnAR cacnacacscnaenasenasesssevens 45,546,464 
'| Empire, so that the fact that last year’s receipts SEP nTINEDD seteosounasesrensessverstorsr=ss “6.174.741 
|| exceeded those of 1895 by 4,137,855 taels is all the more DISCOURES 6....c0ccescceseneccccnccesconssessess 25,757,370 
| gic ; . one oO T aar 
=e gnifeant. The London exchange is steady at 2ol sie, Loar 
| 7 ie ;, 
| 
| 




















| , Wills and Bequests.—The Illustrated London News and there is no private discount under the Bank rate. 
| gives the following list of wills proved, ith the amount N ld ith foreign countries has ti ken 
} o , _— 
of personalty in each case :— . ee a Se se daa 
NiaRia” Wien: Caw dig Wala tebe 60 TO Genmen ‘ place, but silver legal tender coin has been taken 
EEE lacediadan wesseeeeeee 456.180 Belgium and Switzerland. The cash to-day and last 
a Prancie Radfar late of 26 Pembridce card 955 £197 ; ee ; 
Mr ne Radford, lat i ZO l’emobridge ¢ rd eer 255,617 week was made up as under — 
Mr William Henry Horniman, late of Hollinwood, wh 9 
ag Ra =e el a 181,790 ———-April 5—-——— —- ————Mareh + 
Mr Isaac Dodgsnun, late of Clarer 120.442 Francs. £ Francs. — 
Mr William Culley Stobart, J.P., late l Gold .. 1,942,944,164 = 77,717,767 .. 1,945,816,601 = 
near Boroughbridge, Yorkshire ............cccccccuce 162,268 49 45.429.371 1.141,036,529 = 
Mr John Leonard Tomlin, late of 8 Old Burlington street, OE ne ARAN ~ aa rams a % 
| , and The Grange, Cobham ...........++sesesseeeeees 95,240 3,078,678,439 = 123,197,138 .. 3,084,853,180 = 125,594,121 ; 
Mr Herbert Rymill, lat f 3 Field court, Gray’s Inn.... 64,500 ; ; , 7 <i | santhly ; 
vunais hn Turner Hopwood, J.P., D.L., late of Ketton Continuations were exceptionally high at tae ct 
fall, Stamf SE AMMA REM EReheabs dbkad cebunden > 99,053 ‘ as 51 per cent. being 
Hi Teall, lake of 49 Ganton unuare — account on Saturday last, as much as 0} per cent. Del's 
uit trail, late ol EONS SYUMALS coccces : 02 : ; ; ta, and & to 8 wet 
Mrs Elizabeth Birt Bl xam, late of 16 Bedford place ..... 1,894 | paid for carrying over French Rentes, and 6 to 9 | 
Hon. Joseph Lucius Henry Petre, late of White's Club o.8 sannanrca was a pressure 
6 Tee éocu ; +, oc. | cent. for other securities. A consequence was % pre 
Pe hawkd nce bbibwebebcus cune cwbSeO8 Sb66% 6 11.855 1 hese have since 
of sales to close operations, and these } tly 
*} rere nerai) 
depressed prices. Making-up prices were gels ally 
gpeciaaty 
Jor * Corres ondence lower, compared with the previous account, “% -azilia 
eIgtt p ° gold shares. The principal exceptions were © ar 
> ar 5 ve 
bonds, Spanish Exterior, and rails , a Po om 
} Of i rior 2f 2Uc, h ” 
FRANCE. Brazilian F ours gained 2f 50c, Exte Se eat aot opel 
(FROM OUR OWN CORRESPONDEN 122f on the fortnight. Tharsis shares 18f, a ae Pe 
; RESPONDENT.) 13fon the month. French Rentes showed 1 65 Crédit 3 
Paris, April 5. change. Bank of France shares had gainec es j 





The returns of the Bank of France for this week, Jast Foncier, 19f. Suez shares had lost 20! the 


1S and the 
week, and the corresponding week of last year are as| The following were to-day’s closing prices 
follows :— , variations on tne week :— 














j April 7, 1900 | THE —— - 





il 5. ‘Mar. 29. 
Per, = Apr : f o e 
101 124... 101 273 
Three per Cents sevese = 7 99 60x .. 100 0 + 0 = 
Redeemable Threes.--+ 504 °° 993 925 ., 103 0 + 0 224 
Three-apd-ais eeeere 100 .. ee 9410 + O oJ 
Italian amencoeres ee” 100 .. 10075 «. 100 0 + O75 
austrian Gold 4 %-*r* Joy ** 9330 4. 2315 + 015 
Turkish Foure.---**"* 99 ., 10650 .. 106 0 + 050 
Egyptian Untied. res 1,000 .. 4,250 0 .. 4,200 0 + 50 0 
Bank of Frencis.. ‘500 .. 1,170 ° ke ha : s : 
Banque 00 « eecompte .. 663 i + 
Comptoir d’Escompte ao 1118 0 .. 1,114 0 + 4 0 
C t genes eocee . 500 728 O .. 733 0 5 0 
Crédit Fores, 950. 1,055 Ox .. 1,125 0 — 23 50 
Paris Gas © es. eee 500 .. 3,475 0 .. 3,480 O 5 0 
ee melee anes 500 .. 2,380 O .. 2,520 0 40 0 
aor orn Railway aS ee 0 a 111 0 9 50 
vtrans Railway ..-0-e 900 -. 1,747 Ox... 1,795 O 0 
Oreiwn Rallwey.....- 900... 1,120 0 .. 1103 0 +17 0 
cond Railway | evoee . 500.. 1,915 0 .. 1,900 0+ 
” therp Railway .... 500.. 1,359 0 .. 1,595 => : i. 
Sou of Austria Rail SOO.. 15750 .. 162 0 — 450 
Rio Tintos Ord. ..+0 , 250... 1,490 0 .. 1,448 0 + 42 0 


The following were to-day’s closing prices of stocks 
nd shares not comprised in the above table :—Brazilian 
Fours 64f5¢, ex div., — 20c ; Spanish Exterior 72f de, 
oi . 40c ; Cuban Six per Cent. Bonds 385f, + 5f; 
Portuguese Threes, 25f85c, + 15c ; Russian Old Threes 
66 10¢, ex div., —40c; Chinese Fours, 101f, — loc; 
Ottoman Bank 580f, + 4f; North of Spain shares 230f, 
— 5f: bonds 293f 50c, ex div.; Saragossa shares 327f, 
_96f: bonds 358f + 2f; Tharsis shares 283f 50c, + 
12f 50e; Cape Copper 167f + 19f; De Beers 729f, — 
7: Chartered Company 91f, + 1f; Consolidated Gold- 
fields 173f, of: Ferreira 475f, — 1f{; Geldenhuis 
144i — 3f: Geldenhuis Deep 230f, + 8f{; Buffels- 
doorn 21f 75c, + 75c ; Randfontein Estates 73f, + lf; 
Transvaal Land, 72f + 50c ; Robinson Mines 205f, + 
9: Robinson Deep 113f, + 3f; Oceana 43f 25c, — 
if 25e: Simmer and Jack 130f, — 1f ; East Rand Pro- 
prietary 160f 50c, — 50c ; Rand Mines 915f, + 3f; 
Lancaster G1f 50c, + 1f 25c; Village Main Reef 182f, 
+ 2f: Robinson Bank &4f, + 4f. 

The publication of the new convention for the tele- 
graph service between France and England has caused 
an intense feeling of dissatisfaction in English com- 

ercial circles in France. The expected reduction in 
the word rates has not taken place, and the present 
charge of twopence per word will remain for a fresh 
period of ten years, while that between France and 
Germany is only 14d., and between France and Belgium 
and Switzerland 14d. The British Chamber of Com- 
merce in Paris has for a long time past agitated for a 
reduction, and resolutions submitted by it in the 
meetings of the Association of British Chambers 
of Commerce have been repeatedly voted. One of its 
delegates, who was especially charged with the subject, 
nad frequent interviews with both the French and English 


‘ostmasters-General, and was given to understand that | The Federal Council opposed the motion, declaring that 
they shared his views as to the advisability of a reduction, | the withdrawal of Switzerland from the Latin Monetary 


| Union would cause great inconvenience at the present 


but as the convention of 1889 was fixed for a period 
oi ten years, nothing, it was said, could be done until 
the termination of that arrangement. When the con- 
vention came to an end in 1899 the two Governments 
| greed that it should be continued for one year, pending 
negotiations for a new convention. One appears to have 
been signed on February 17th last. I am not aware 
Waether the terms of it were published in England, but 
they Were certainly not made public here. The Journal 
Uyciel of April 3rd contains the convention in twelve 
articles, with a decree to promulgate it, stating that the 
‘aulcations were exchanged on April 2nd, and that the 
ae ornvention came into force on the Ist, or the day 
a ie exchange of ratifications. It is consequently 
ae ate to protest against the convention or go back 
ait, and it is concluded under Article 11 for a minimum 
period of ten years. 
M. Leroy Beaulieu is severe, in the Hconomiste 
. oe Government Bill to require the ratifica- 
eects oe of Public Works of the election of 
eater ae © great French railway companies. The 
ae ort € preamble to the Bill show, he remarks, that 
~ie ee would be equivalent to a right to 
. “e the members of the boards. The Government 


ful 





A 

499 
would only have to refuse several times the directors 
elected by the meetings of shareholders for the latter to 
be compelled to elect candidates suggested by the 


Minister. The Minister of Public Works endeavours to | 


justify the measure by remarking that only one-tenth of 
the railway capital supplied by the public, apart from 
State subventions, was contributed by the shareholders 
and nine-tenths by debenture-holders. M. Leroy Beaulieu 
contests the right and the capacity of the State to represent 
the debenture creditors. They have never had occasion 
to complain of the management of the great companies, 
while they mistrust State management. The Govern- 
ment besides already possesses very wide powers over 


the companies, which cannot modify their rates, nor | 
purchase rolling stock, without permission of the State. | 
That authority is sometimes exercised with disastrous | 
consequences, and has during the last few years || 


paralysed the efforts of the companies by preventing | 
them from procuring in time the locomotives and 


coaches which they now require but are unable to 
obtain. He points out that France has from 1,000 to 
1,200 millions of pounds sterling invested abroad, a 


great part in foreign railways, and that the boards of | 


directors of Austrian, Spanish, Portuguese, Ottoman, 
and other railway companies comprise a great number 
of French directors. If the Bill were passed foreign 
Governments might adopt a similar 
French capital invested in railways abroad would be 
left unprotected. 


measure, and | 


Jhamber of Deputies has voted, without discus- | 
The Chamber of Deputies h ted, wit liscu 


sion, &@ measure which has been for the last ten years 
before Parliament—that to reduce the legal rate of 


interest from 6 to 5 per cent. in commercial matters, | 


and from 5 to 4 per cent. in civil affairs. A Bill with 


that object was presented in 1893, but became void by | 


the General Elections. Nothing was done in the new 
Parliament. In the succeeding one, elected in 1898, a 
Bill was passed, but was sent back to the Chamber by 
the Senate, with modifications. It has now been finally 
adopted. The measure does not restrict the liberty of 
contracting parties, but is only applicable when no rate 
of interest has been or could be stipulated, as in judicial 
sales, accounts of trustees, successions, damages awarded 
in civil or commercial actions, tc. The old legal rates 
of interest were fixed by a law of 1807. e 

The receipts from shipping on the Suez Canal in the 
first quarter of the year amounted to 21,037,834f 
(£841,513), against 23,487,276f (£939,491) in 1899, 
and 21,176,538f (£847,162) in 1898. The number of 
vessels that passed through the Canal, after increasing 
from 865 to 935 in 1599, declined to 815 only in the 
present year. 

The Swiss National Council had last week under dis- 
cussion a resolution by M. Joos in favour of a revision of 
the monetary system by the adoption of a gold standard. 


moment. The resolution was rejected, only six votes 
being given in support of it. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 

BERLIN, April 4. 
The statement of the Reichsbank for March 31st is 
again a breaker of all records for this date. It was 
expected that the end of the quarter would bring a heavy 
demand for money, but owing to the high rate of 
discount nobody expected that the pressure would reach 
the extraordinary dimensions shown by the statement. 
The statement reflects the immense activity of business 


in Germany at present, and it is interpreted as meaning | 
that the existing great wave of prosperity has not yet | 


reached its highest point. Already one hears that the 
demand for money next autumn will exceed anything 
that Germany has yet experienced. 

The statement just issued shows a loss of 
in the metal. stock, as compared with £4,732,000 last 
year. Discounts increased by £10,654,000, against 
' £8,814,000; and loans by £3,457,000, against £2,619,000. 
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Deposits lost £5,644,000, against £3,563,000. The note 
circulation increased £13,768,000, against £10,236,000. 
The following is a comparison of the chief items for 


| the past two years les ie 
£ £ 
Coin and bullion.......... 37,183,000 41,391,000 
No aia 48,648,000 43,214,000 
ee cae 7,285,000 6,025,000 
Deposits ....ccccccscsecs 24,389,000 25,159,000 
Note circulation.......e+-. 65,498,000 63,252,000 


11,913,000 5,465,000 


| In order to understand the full significance of these 


Notes above tax limit 


tigures, it must be remembered that the rate of discount 
is now 54 per cent., against 44 per cent. last year. The 
| pressure at this time has been so great that it is now 
| considered very doubtful whether there will be any 
| further reduction of the Bank rate at all this year. The 
| rate in the open market, however, has already this week 
receded rather markedly, owing to the fact that much 
| money which had been accumulated for meeting interest 
payments, rentale, dividends, Xc., has now come upon 
| the market. 

| The exceptional state of the German money market 
| is reflected in the higher rates of private discount as 
| compared with last year. In March the average private 
| rate was 5°208 per cent., against 4-295 percent. last year. 
| The difference between this year’s rates and those of 
| last year has grown steadily greater since January. For 
| that month the difference was only 0-09 per cent., for 
February it was 0°43 per cent., and for March 0°93 per 


| reckoning with the maintenance of comparatively dear 
rates throughout the summer. 

It is characteristic of the present strength of the bourse 
that the publication of the unfavourable Bank statement 
yesterday had almost no effect upon speculation, and the 
result of the day’s trading, after the temporary check 
caused by the statement had been overcome, was a pretty 
general advance of quotations. This was particularly 
the case with coal shares, due to the publication of 
further excellent reports from the coal districts. Iron 
shares, however, have suffered somewhat from the very 
causes which have caused coal shares to rise. The 
demand for coal is apparently boundless, whereas iron 
companies are suffering in their earnings through the 
| high prices of coal, and, indeed, the impossibility to 

supply fully their demands for fuel. The situation in 

the coal trade, however, seems to be gradually improving 
| Imports from England have assumed unusual propor- 
_ tions ; one day last week 25 steamers loaded with coal 
| reached Hamburg from England, which indicates a 
phenomenal activity in this movement. Iron companies 
are less successful in supplying their wants abroad, 
several concerns having recently complained of thei 
inability to place orders in the United States. 

The monthly settlement passed off last week without 
any untoward event, but the carry-over rates were 
unusually high. This fact, too, was due not merely to 
the high rates for money, but to the conviction on the 


1} . . . 2 
|| cent. In view of figures like these the market is 
| 
i 


part of lenders that the present quotations for shares are 


much too high, and to their unwillingness to advance 
money on shares at existing prices. From various 
authoritative financial sources I have heard the view 
expressed within the past week that speculation in 
industrial shares has been overdone here. The present 
phenomenal paee of production and profits has been 
capitalised in the quotations of the moment to an extent 
that is considered dangerous. 


at 
* 


What is still worse, it is 
the general public again that is responsible for this 
over-speculation, and the publie here has shown itself 
diflicult to be curbed. The success of speculation during 
the past three months has seemed to justify the conti- 
dence of the public, with the result that the army of 
outsiders bas constantly grown. All which illustrates 
anew the futility of the attempt made in the bourse law 
to keep the outside element away from the speculative 
narket. 

The annual report of the North German L'ovd Line. 
which was published to-day, states that its business with 
Australia for the past year was satisfactory, and in order 
to meet the increasing demands for freight-room, it will 
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this year reduce its monthly sailings to j , 

three weeks. The growth of the line's cae ; 
Asia has given occasion for the opening of a » with East 
office at Hong Kong, where it is proposed ee 
trading with the newly acquired islands of the : 

shall connect with the existing service for Ey. te acifi 

The Imperial Marine Offica has pablished © 

as an argument for the increase of the fleet evident y 
of German capital invested in over-8ea countries 
including investments in securities. Rieundien 1. ri 
figures published, which, of course, are only a. > Se 


in 
vu 


ne 
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the total of German interests in agriculture AS 
tures, and commerce abroad is abou: £350,000,009 or 
£375,000,000. In the United States German invest 


ments are estimated at about £100,000.000. i cn... 
America from £87,000,000 to £100,000,009. in Vari, 
Central America, and the West Indies, £5 ),000.00 te 
£60,000,000, in Asia and Africa each about £50,000 to 
and in the South Sea, chiefly Australia, £27.000.0) Pt 
£30,000,000. hie 
The shipping returns for the port of Hamburg for ths 
first quarter of the year show arrivals of 1,778.4 
register tons, against 1,731,640 in the like period 


1899 ; and clearances of 1,803,133, against 1,691,531, 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 3 

The Vienna Chamber of the Bourse a few days ago 
met to discuss the hopeless situation of the Vienna 
bourse, and the means that might be resorted to for 
improving the situation. In the course of discussion it 
was maintained that the chief cause of the depcession 
the exorbitantly high tax imposed upon all transactions 
on ‘Change, which has put a stop to all business in the 
Another great drawback is that the owners 
of moderate capital ara driven from the bourse, because 
if they number among those who regularly attend 
the bourse they have to pay 





coulisse, 


atter 
additional taxes 
These are owners of large firms and businesses wo 
carry on transactions at the bourse or invest their 
profits in securities, and who already pay heavy taxes 
for their businesses and undertakings, and naturally 
object to paying more taxes at the bourse, which 
is not the place whence they obtain their incomes 
Of course the bourse suffers when these owners of capital 
hold alcof from it. Another drawback is the present lack 
of confidence in the impartiality of justice. In several 
instances when commission firms have received extensi) 
orders which in the execution proved disastrous, the 
clients have drawn back and refused to pay the differences. 
The Courts before which these questions were laid have 
decided that such business is gambling, and the verdict 
was in favour of the clients, at whose mercy the com- 
missién firm is placed after such verdicts. The Chamber 
of the Bourse was requested to ask the Minister at 
Justice to declare formally whether the bourse is to be 
regarded a3 a necessary organ in the economical syste@ 
of the country ; if so, 1t must be justified to carry 00 
business; if its right of existence is denied or put! 
doubt, surely those who attend the bours2 will give 
their profession and seek some other means Ol getting 3 
living. Attention was also directed to the loss of creat 
abroad which the private railways of Austria hav 
incurred through the policy of the Government, which 13 
the authority that has control over them, and at the 
samme time competes with them by the lines it owns, 2 
being desirous to purchase them at no distant perio’, 
depreciates them 80 as to have less to pay [oF them 
when the time for realising its plans comes. o° © 
asserted that by this policy the loss of many million 
has been brought upon the holders of the es ; 
private railways. All these grievances are to be set neo 
n & memorandum which the Chamber of the b2urst 
will present to the Finance Minister. 

Since Saturday the shares of the 


‘ . . - : ot bad 
Company have fallen very considerably, owing 00°" 


i] 


= 


States Railway 


. ° . hae mpany 
reports being circulated with regard to the compe’: 


» tne 


landed property in Hungary, which does not realise ” 
. : ¢ 2 d 131°60 (a rainst 
profits it should. The shares are quoted +: a5 
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de ca: . | 
nn-n0 q week ago), according tothe new system, which 
iy cal to a rate of 315 fl 84 kr. The dividend will not 
is eqt 
exceed 98f. 

In consequence © 
Bohemia the prices 0 


f the prolonged miners’ strike in 
f coal have been raised by as much 
as 20 fl per railway car, 80 that the industries eae 
squire much coal are at & loss how to carry on busi- 
aaa A conference of the representatives of Chambers of 
Commercu, of the great iron and steel works in Lower and 
Upper Austria and Bohemia, and of the mine anh 
and coal merchants, and of different Government epart- | 
ments will meet in Vienna on the 6th inst., to discuss the 
auestion of the price of coal, and to agree upon the principles 
of Government measures which will prevent the indus- | 
tries employing hundreds of thousands from being ruined. 
In the meantime the Bohemian ironworks have again 
been obliged to raise their prices—only yesterday rod 
and shaped iron was raised by one crown per double 
owt. The price at present is 23 crowns 40 hellers per 
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loubleewt inPrague. InKladno, where the miners’ strike | 


til] continues to some extent, enough coal is produced 
to enable the Prague Iron Industry Company to take up 
work again in every branch. Orders are received for 
delivery in sixteen weeks. New orders for export to 
Germany cannot yet be accepted, as the old orders have 
not yet been carried out. 

The Bohemian cast-iron works have also raised their 
prices by one crown per double cwt, and in Hungary 
the price of sheet iron has been raised by a crown per 
100 kilograms also. 

The Hungarian Budget, as expounded by the Finance 
Minister in the Hungarian Reichstag a few days ago, 
shows that expenses and receipts are perfectly balanced. 
The ordinary expenses amount to 957,710,980 crowns, 
transitory expenses to 43,203,138 crowns, investments 
to 54,181,955 crowns, being total expenses of 
1,060,136,073 crowns. The ordinary receipts are 
338,194,642 crowns, the extraordinary receipts 62,088,762 
crowns, being a total of 1,060,263,404 crowns, that is 
an excess Of 142,331 crowns of the receipts over the 
expenses. 

_ The question has often been asked lately whether in these 
times of international desire for colonies Austria has no 
ambitions in this direction. A very able answer to this 
juestion was given a short time ago in the Commercial 
and Trades Society of Lower Austria by Herr Alexander 
hoing, who showed that if Austria is desirous of 
having profitable colonies productive and able to receive 
the population that must emigrate from overpopulous 
aistricts, it need only look to Dalmatia, where rich 
mines and natural water power, a good climate, and the 
neighbourhood of the sea combine to reward any efforts 
that may be made to render this country as productive 
4s any distant colony that other States are spending 
their millions upon. Experts have lately shown that in 
ry northern low country of Dalmatia enormous strata 
ot coal easy of access are situated, which are safe to 
produce coal for centuries, besides other valuable 
on Which, obtained so near the coast, might 
ea = of export. _The ports along the coast 

excellent, but the railways at present defective. 
haere has been a paradise in past days, is 
aes are, because vegetation has been wantonly 

oyed, and the Government's first care when the 


| appears. 


country is . 
“ountry is taken into consideration must be to grow trees | 


ney. part of it, so that the old watercourses may 
land a _ There is, Herr Koing asserts, no such 
ace n ne as Dalmatia, if the Govern- 
3 -, copts the right policy in utilising its res 

“to : S resources 
and its natural wealth. . - - 








Correspondence. 


). AND P. COATS AND THE ENGLISH SEWING 
COTTON COMPANY. 

) TO THE EDITOR OF THE ECONOMIST. 

‘—From articles contained in recent issues of your 


Paper it appear 
F 8 th > es 
various nae at you have been misinformed upon 


Su 


—————— 


"S$ concerning this company, One of these _ 





ool 
matters being of some importance, I am instructed by my 
directors to inform you that no proposal to amalgamate 
with the English Sewing Cotton Company, Limited, or 
to acquire the latter company, has at any time been 
made, and that, if such a proposal had been put forward, 
my directors would not have entertained it.—I am, yours 


faithfully, W. P. Srewart, Secretary. 
89 Wellington street, Glasgow, March 30th, 1900. 





THE SPANISH EXTERNAL DEBT. 
Ix the letter on this subject which we published last 
week, the gist of a paragraph that appeared in the 
report of the Corporation of Foreign Bondholders for 
the year 1882 was inadvertently quoted as an extract 
from that report. To prevent mistake, therefore, it is 
desirable to give the exact words of the report, which 
are as follows :—‘ The proposals first made by Sefior 
Camacho, the Spanish Financial Minister, were rejected 
by a general meeting of Spanish Bondholders, held on 
March 17, 1882. Negotiations, which had been 
temporarily broken off, were, however, again resumed, 
and, after numerous conferences and protracted delibera- 
tions, a general meeting of Bondholders was again 
convened for June 13, 1882, and a resolution was there 
passed accepting a conversion at the rate of £43 15s 
New Four per cent. stock for each old £100 Three per 
cent. stock, with a bonus besides of 17s 6d per cent. New 
Four per cent. stock to such holders as should convert 
within the limited period of two months, between 
June 15th and August 15th. A Royal Decree, declaring the 
Spanish Debt free from taxation, was also issued.” 





Wotices of Books. 


Directory of Directors, 1900. Thomas Skinner, 

1 Royal Exchange buildings, E.C, 
THE new edition of this valuable work of reference is 
the twenty-first, and displays evidence of the same care 
in compilation as its predecessors. It is scarcely 
necessary, except for those to whom it may not be known, 
to point out the usefulness of a work which shows at a 
glance the number of companies with which any 
particular director is connected, or the bearing which 
the record of such companies has upon the claims of any 
new undertaking upon whose board the same name 
It appears that while a large number of 
names have disappeared, a still larger number have 
been added. The previous issue of ‘‘ The Directory of 
Directors” contained 17,500 names. During 1899 
2,500 new men took positions as directors, while 2,000 
fell out, making the present total of 18,000. The net 
addition has consequently been 500. 


The 


BOOKS RECEIVED. 
Government or Human Evolution—Justice. By Edmond 
Kelly, M.A., F.G.S. (London) Longmans, Green, 


and Co. 

Pitman’s Commercial Series — Business Terms and 
Phrases. (London) Sir Isaac Pitman and Sons, 
Limited. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability. 
£ £ 
Amount previously subscribed.. oo SLSOG413 «0 ee ee oe 
Issues of the week— 
Potteries Electric Traction Co., 

44 % Deb. Stk., at £103 . 125,000 128,750 12,875 .. 115,875 
South African Breweries,5%Pref. 200,000 200,000 25,000 .. 175,000 
Brush Electrical Engineering .. 120,000 120,000 30,000 .. 90,000 
Lever Bros., £10 Pref. .......... 500,000 500,000 50,000 . 450,000 
Tunstall Coal and Iron Co. 75,000 75,000 9,375 65,625 
Lewis, Miller, and Co. (Timber 

Merchants) 7 %, Pref. .. 150,000 .. 100,000 25,000 75,000 
David and William Henderson 

and Co. (Engineers) 5% Pref. 300,000 230,000 28,750 .. 201,250 

Do 4% Deb. Bonds ........ 120,000 120,000 6,000 .. 144,000 
Hartlepool’s Cement Co. £5 Ord. 14,000 8,000 4,000 4,000 
Baku Russian Petroleum Co. £1 

Shares, at £1 0s 6d.......... 100,000 102,500 12,500 90,000 
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| - vd ett , enterpr e looks like an attempt : 
‘~ ' r a 000 .. i 1ga99 Which, if payable at all, can onl ! . 
D : ss . 6} 61a , si 22.500 .. 2.500 ” of current I ign pr whieh it { 
| S eff Py ( iL ann, , MAINntained much longer, and re, 
Pref. £ 200,000 = 40,00 Woodward Grosvenor and C ‘ 
1 £1 Ora £1 200,006 290,000 .. 00 Oe : 9 - _vompany, Limited 
ay e4 Shar T 40,000 X 50, l‘ormed to acquire and carry on the on al o , 
|| Ce . Coal ¢ ste 10, 001 WIKI 1,2 cas Gr svenor and (¢ 7 i mited, rpet } ‘ ; e 
and Wool Dyers 7 me orga | and carrying on the business of Mes \ 
} P . 98 ; 200,000 830,000 |. 103,750 726.2 and Co. The capital is £150.00 \ 
i} —_— ——— ——-  —~,, of ordinary and 64 px ent. fere 
tal offered for subscription to dat Total offered for subscrip ion for the £75,000 5 Pp - aes. Conennare 
1} ir whole year— _ | capital and debentur to b i 
i 1% gsepeese F 3 5 | Se ibaweawent £135,169 724 the old « pan nine 001 
1899 1,21 IBGE cc condedcenesvccess 150,173,565 7 : : ck io 
1898 at onaben aevens 157,299,000 | debenture stock being offered 
1897 274,488 J rer 152,806,791 | £) 2s 6d per share l the lat 
Piinnnecbdsedeernsentes 7 £9GB. cccccccocccecsseses . 104,690,104 of profits for th past ; 
> margin over t mn read 
- ws interest and pr el idend. ' ‘ 
NEW CAPITAL ISSUES. es ace oF di. Een a 
’ atio the £20,000 in cash 
atonas ae Loan.—The directors of the B f | purchase price : 
\ ince that, in order to relieve the pressure in con “ Le Siecle.” The Fre ; 
ect the paym of the instalment of the National is ring vddit mal gs es I | NJ 
W n, due on April 9th, t are yw prepa to | |] lon. De ndo reen 
ei\ rip of the denominatio1 1,000 and upwards, and ) celebrity he | . 
ge parc f scrip of all denor ations, in anticipation, | paper that has taken the J 
panied | eques, which will not be present fo questio That, no doubt 
April 9 t m t of the instalment; (2) to tinu 1 t le ofthe Channel, but i 
to re r ip, of th enom L101 of £500 1 ’ Sty, } f he sh S mu cs 
small parcels, together with the amount due on April 9th, sky E 
ip t id including April 14th, without claim for interest on ‘Mitheeis Ship Canal Wareh ousing Company, E 
the a t overdue. nanan Th Npany oO 4) 4 
South Australia.— Tenders for the issue of £1,000,000 cent. cumulative preference 3 , 
South Australian Government 3 per cent. consolidated inscribed pany KS nd ort t 
S . pe ed yn 4t 1 inst., id amount d to £1,298.700 ut ( npany, ¢ ectin wart h ) ] ld 
price \ ving from the minimum of £94 10s to £96 15s 1 to the Ship ( 1 { ’ i 
: Dy s at £94 10s will receive about 68 per cent. of the pital now of! | ired ! ; g 
’ nt applied for, and those above that price in full. The! further buildings, and \ 1 th ted 
verage e obtained for the stock is £94 10s 9d rental due from the Ship Canal Cony : 
"The Schibaie® Petroleum Renate. Limited.—This “™ount to £18 625 per ann a4 a eo ‘4 
Ip yr subscription 40,000 new 6 per cent. cu ones ordinary WOrming ex] es of the Mar =e : 
tive preference shares of £5 ea it par, and 200,000 nary | pany, and that undertaking is, of ; 
hares of £1 each, at a premium of 9s per share. Th: com- | um over its working expenses 
pany was formed in Febr , 1898, and, it is stated, has now The Coalitine Coal Company, imited. 
rtunity of uiring ; addit nal l-producing properties, | pectus hardly calls for serious notice. It poses 1 : 
hould add largely to its production and profits. The pate lor & ind which, spr ed 
of the profits hitherto earned are given up to as late a | it 1 said, a fuel increase of a least 20 E 
Ja urv last. We observe that the existing ordinary trength of sales amounting to £525 153 A &6,00 4 
quoted 1, and the preference shares 54. The sha 1899, the vendor forms a com with £50,.0 5 
offered constitute a fair speculative industrial investment. ill agree to accept for his rights 10,000 { = : 
"| The South African Breweries, Limited.—This com. | #4 £2,000 in cash. We doubt whet a F 
| pany « for subscription 100,000 5 per cent. cumulativ: even these modest demands. _e 
| preference shares of £1 each at par. The’ moment does not The British Gotten and Wool Dyers’ Association, 
sé ‘ uy | ypitious r ising Capital for Sout \frican Limited.—The prosp tus of thi 2 ee a ; : 
|} enter] es, particularly as an important branch of this com- ssued. The capital is 2,000,000 in £1 shares. a = 
i} pany isines is situated at Johannesbure. The money. | be created £750,000 of 4 per cent. de ture Stock. + 
| Sieemeeis: tn vain i for exti nding operations in ( ne Colonv. spectus gives a si hedule of the busine in, | +o leg 
| Very full particulars of past profits and so on are given in the | #94 sets forth their valuation as & gone : 
| prospectus, which will enable investors to judge of the claims | #ounts, including stocks-in-trade, to £0/¢,199 : 
| of these preference shares to their attenti vn. The issue forms | to be paid for the properties is £1,779,092 1. : 
| part of a total of 500,000 shares authorised. Of these 100,000 | Proportion £1,217,962 is payable in ca Th : 
have been issued, and are officially quoted at £14 each. of the properties is to be loaded to th t 
yrill > y y) ea 7 ha price W 
The Potteries Electric Traction, Limited.—On 16° fo —_— _— a oo ted peng Ate r : x 
behalf of the above company the Electric and General Invest 2 you ere o _ oe rs wee - ey 
, a 3 " = . years. Th it is surely n excessive bas . NG 
|} ment Company, Limited, offer for subscription an issue of |. 4: . ¢ 4) eRe 
| £125,000 44 per cent. debenture stock, at the price of £103 POPSOE OF Us Comma. 
} per — The a sets upon whi h the stock will be secured. ag —— - 
taken from the balance-sheet at December 31, 1899, amount 
to 480,222 which £186,311 consist of debentures and MEETINGS, Se. 
pee The = ve ae | a - ae ye , apany, a GRABD _TRUNK on COMPANY 0 OF y come 
; 1 ol f h rdinary general half-yearly meeting p 
thirteen m ths amounted to £10,950 Th company has } th ri ink Railway C mp f Car da wa : 
taken over tl North Statfordshire and other tramways, and | inst. at the Cannon street H al, London, 5 4 
converted them from horse to electri cally worked roads. The . Wilson, G.C.M.G., C.B. (the president), pres dit 
debenture stock affords a tole ‘ably well sé ed j stment. The secretary (Mr W. Lindley) having read the! . . 
NN Tunstall Coal weer Tron meny: Limited Formed | ina Chale cad th: t the year 1899 was ext eon 
] — ie =s ‘ A lire, the ] perties her wavs of ny e Unite a ' te 
WSO, 16 Geena, pe ducing large quantit I nsto1 e. The Tran k, 1 “ i to and - amp! as ripated in the contr : 
capital £100,000, in £1 shares, of which 75,000 issued and prosp : Y. The or ss re sy, be of the « mpany : 
fered fi ‘t 1 i Ane expert j ] + e all that could | fract f £400,000 in excess of the preced ng ae 
000.000 ¢ ie O ft ree 1 imated eee maa = vy tar es en nprod ; 
d } dueries 1s at work, the other Capital, which for — y years had been entirely unp" : 
Nia be Sto} 1 owing to leath of the owner. A payable th y had also had t pport unity aff yrded the m, ¢ ore 
collier \ ywever, one would think, need no yp Operations on | ly availed themselves, but not in an ¢ pg tT) ‘would B8 
tha unt. The two collieries ar ed at £60,000 by one das ri Fao a ments — » aes bs ead ae r 
ex] ert ind at £97,175 by anot er. Nevertheless, the vendor, who tr: Ato oa thal, . a oe - eomertal ” 
Is Selling at a proft, is wil r to + , c : 1s 4 raiic, and to hold their own against the pow? : : 
£17,500 must be in cash. What the prc < ak Sas ae they had to encounter. The report and ee - ress 
lose is any inkli f results of past we aes Say ss er that day gave a satisfactory record a 02.4 798 
: ; Ce , . AST V ing or the descrip- total or s revenue for the half-vear amounted to £2. . b 4 
t coal A i nee of these particulars the | was the largest revenue in any one half-year in t 
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. —_ 
; |. details. the Chairman said that there had enforced in the Courts—in sh rt, that there should be what might 1] 
ppany. Going! +} pena er of passengers conveye d during the be called ‘legalised co-operation. All they could do was to speak | 
een & falling Ore was the ‘natural sequence of the cessation of the louldly in that sense, as all the other railways were doing on the 
,}f-vear, but that a ar, when passengers were conveyed at a other side of the Atlantic, in the hope th at th eir views might 
the} er A.” en bee r hand, a very satisfactory result heard by Congress, and that some such legislation might be carried 
rpadequat _ ‘ait aks co esirable state of things—for which into effect. The working of the Chicago and Gr and Trunk Railway 
the cessation of @ most weible—-was the increase in the revenue had not been very satisfactory. There had been a v ry con- | 
were in no way Tesp whilst the freight and live stock traffic siderable increase in the gross receipts and a large increase || 
m passengers, = = ot 66 666,322 tons. and the gross earnings in the tonnage of freight, but, unfortunately, the ex- || 
me ore Asoka ¢172 961 in excess of those for the correspond. penses had inc a in a still larger ratio, the conse- || 
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t » The average rate per ton showed a slight diminu- quence being that the deficiency was increased by £4,703 || 
= - rate received per ton per mile was lower by On the other hand, the Detroit, Grand Haven, and Milwa kee |} 
; t shape, gels ind express business produced £5,649 Railway showed a 1 h more ‘satisfactory result, and for the first 
i pro pats receipts were up to £789, so that time since 1891 the half “s working had absolutely shown a || 
og Bis . ite m in the receipts, amounting in | surplus of £5,088. The Central Vermont, of which so many 1 . 
sl sum of £283,219. deplorable accounts have been related in the past, was working || 
™ luding taxes, amounted to £1,594,750, most satisfactorily. Under the able management of Mr FitzHugh 
F for the half-year ending Decem- and under the control of Mr Hays, the results since the reorgani- |} 
; e of way charges included, in both sation had surpassed all their expectations. Tl 1e working for the |] 
: 805 on account of the renewal of | eight months ending December 3lst showed a very substantial || 
1 some time ago, but in additi nto surplus over the fixed charges. The chairman next mentioned that || 
' of £20,000 had been included in the - board an ibuted on behalf of the company a sum of || 
a a cea ah skis + expenses, and carried to the credit of 5,000 to 1 7 formed in Canada for the benefit of the gallant || 
bridees surplus account, which now amounted to tA . a re fighting the battles of the Empire in South | 
ceca «(fl a a by n some delay in the —— n of the Africa and their families. He then referred in some detail to the || 
# « Portland division in consequence of the difficulty of position of the Chicago and Grank Trunk lway and to the || 
.. vaterial, but they were assured by the contract rs that scheme which the Grand Trunk Company propounded in October || 
; ; would be completed during the coming autumn. The | last for the reorganisation of that line. f object of that || 
unce and iipment charges had been considerably in | scheme, he said, was to make the Chicago ar unk Company | 
e i of th se in the | rresponding half-year, caused part): bya self sup} rting, and, at the same time, t nal to do that, to | 
3 ane th n mileag run—ab ut 558.000 miles increase—but chie fly provide a large su f money for the ab tely necessary improve- || 
net eof rolling stock having been renewed ona more liberal ment of the line. The issue of bonds was to be restricted to || 
eB .nd including the necessary provision for the replacement of | $15,000,000, bearing 4 per cent. interest, and that amount included || 
5 the tofservice. Inthe expenditure under the head of “ con- | sufficient to put the line into a satisfactory condition to work the | 
; nsportation,”’ the largest increase was £20,000 in the item | traffic at the lowest possible cost, which would doubtless have the || 
e nsumed | motives, but this was accounted for by an | effect of materially ir ising the capacity of the line. In order |} 
=, 1 f engine mileage and in the tonnage hauled. He | that the new bonds might become a perfectly sound and first-class || 
4 ss afraid their coal bill was likely to increase rather than diminish, investment, and that the regular payment of interest might be || 
and t would have some idea of the great extent of the company’s | insured, t! rrand Trunk ( pany proposed, if the scheme went || 
; when he told them the amount of fuel consumed upon = through, to enter into a w traffic arrangement by whi these || 
und Trunk Railway last year was 975,000 tons. There had | objects would be secured. The heme had received the support || 
n some increase of wages in consequence of the not unrea- | of somewhat over two-third f ia. first mortgage bondholders, 1 
jlemands of certain classes of their operators. The charges | but a certain number of them had expressed their dissent and || 
tal account for the half-year, less credits, amounted to | another portion appeared to be under a condition of hesitation || 
k £92,1 [he doubling of certain portions of the line had been | with regard to the matter. He remarked that those wh 
t proceeded with, and when certain bridge work, which | given their consent were acting very unwisely in withholdi1 | 
lelaye Soiclants tes Aeibanite a8 abtanuieen a livery of the | for the scheme was decidedly to their advantage. The Chairman || 
terial, had been completed during the current half- concluded by moving the adoption of the port and accounts and || 
r, there would only remain between Toronto and Mo: l, a | the declaration of the dividends recommended. 
f 333 miles, 45 miles of single track. ‘There wert er The Vice-Pr nt (Mr Joseph P1 econded the motion, }| 
the line the double tracking of which they were | which was carried unanin isly. 1] 
to push forward, especially between Niagara Falls and The retiring directors and auditors having b« reappointed, 1 
. a distance of 435 miles. The capital account had also A vote of thanks to the chairman and directors terminated the || 
; iarged with £27,163 in respect of the equipment of engines proceedings. 1] 
ight cars with safety appliances, in conformity with the pro- sg 1] 
f the United Stat : NATIONAL BANK OF INIA, LIMITED. {| 
r receipts for the past th ilf-year amounted to £2,423,798, The ordinary general meeting of the shareholders in the National || 
' 


i £2,140,580, being - increase of £ yr The working Bank of India, Limited, was held on thé Sod intent, the Cannon || 

: were £1,594,750, as compared with £1,428,000, an increase Street Hotel, Londor . Rt. Boyson (the chairman) presiding. || 

£166,750 The net capital re ‘elpts were 3 erefore £829,048. as The manag Mr W. A. Baker) having read the notice convenit g || 

£172,580, an increase of ey 468. The net revenue charges, the meeting, || 

lits, were £4,467 mor nd the advances to controlled lines The Chairma 1id: Gentlemen, is it your pleasure that we should |} 

ents wer » £4, 266 | less than io 1898, a th net result read the report or take it as read ? (Voices—“ Take it asread.”’) Then |} 

ear’s work amounted to £385,108, against £202,841, I must first tell 1, gentlemen, that we have much satisfaction in || 
nent of cli6, 267. They were therefore in a position to | 1 
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1 ain,and being able to give you a satisfactory acc 
{the payment of the full dividends on the guaranteed | of our stewardship for the past year. The report has told you the 
ier tocks, and 3} per cont, spam Sins second pre after providing for all bad and doubtful debts, adding £30,000 to | 
k. This was the first time the full dividend had been paid the reserve fund, thus bringing it up to £310,000, and £2,000 t 16 |} 
preference stock since 1887, while the second preference Officers’ Pension Fund, we propose to pay you a dividend « £8 per || 

‘ received no dividend at all since 1887, and then received | cent. for the year, and to carry forward the substai ul amount 

4 vay 0s Od per cent. The table introduced into the report giving £26,843 11s 2d to the new account. The year 1899 was in somés 
i : me ‘ the company for the past eight years showed that respects an eventful one for Indian banking, and a ilved excep- || 
fst tour years—from 1892 to 1895 inclusive—the gross tional difficulties in working, but I am glad to say that I need not || 
‘ Atnounted to £15,378,094, and the working expenses to dwell upon these difiiculties, inasmuch as we fortunately have }| 
ws. wJ0, (<4, being at the rate of 72:14 per cent.; whereas in thesecond been able t vercome them, and to pla before y 
: t four years—from 1896 to 1899 ink ae under the present satisfactory report. We have yet to look forward,ar 
‘ , nny Same gross receipts were £16,242,119, and the working | some anxiety, to important financial’ arrangemen 
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“ eS £10,IN9,991, or 67:17 per cent., showing a saving com pared in contemplation by Government of India, and which may 
‘a ¥ us [our Years « f 4-97 per cent., which, on the gross | affect the interests of exchange banks. The exchange banks « 
=! ae ye irs, Would amount to £807,233. nee ures  lectively hs li that lici memorialising the 
_ tes tor the energy and ability of Mr Haysand thes He Governm h in justice to t 
. ; t, to give one caution against indulging in a ‘too banks’ it rotected, and I think 
F “ated opinion of the future. There must be limits to we may uel und full considera- 
Working; there was no limit to the antagonistic tion at th ids of the Governn f¢ a » the item in the 
; “ith which they had to contend. They might neces- | balance f I think it is well || 2 
f he mmercial and financial disturbances, and a series to explair nd the amount at 
“arvests might affect their revenue; but, even if their which it st lin ir balan sheet of 1898 has arisen from the t 
aaa 1 to increase, as it promised to do, it must be purchase on the bank’s behalf of freehold property and premis« iz 
* iat an increase brought with 1 it additional higher at Rangoon, whi h in our opinion was a very desirable purchase, and a 
sterial and higher claims f wages, while there was | obtained upon very favourable terms Regarding the genera 4 
ae as namely, the rates. position of the bank, I think I cannot do better than repeat a 
“eal In some detail with the question of rat and | similar statement which I have had the satisfaction of making t 
; . nec nm Was constantly and not unreasonably you on previous occasions, that the bank’s business continues t 
; 4 : em railway Cc rporavi ns, $0 rich and so ‘make most Satisiactory pr ress at a } nts, that ira ts are as 
ne So me to maintain rates, the Chairman said that liquid as assets could be, that we have no locks-up, that we have 
“ais vexed problem seemed to be that the big | every reason to be well satisfied with our staff, both at home and 
a ey a = erful, and were strong, wealthy, and abroad, and ‘th ut we | forward with the utmost ufidence to 
; i ae 7 ir will upon the railways. The increasing suc ess in the future. I must not forget to tell you th ue 
; raliWays was thafi pooling should be we have ‘recently ypened a branch of the bank at Lahore, which i 
© Contracts entered into among the railways | we believe will prove both useful and profitable. 1 need not trouble a 
= ch & scheme as that should be rec gnised and | you with any further remarks, but will conclude by pressing our | < 
x eee “ I : 
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hope that the report will meet with your approval. I now move, | have proceeded to commandeer their ann 

















/ gentlemen, “That the report of the directors and the statement would have been to poison the spirit of | yalty’ af ie the r 
: of accounts for the year ended December 51, 1899, now presented, and such a thing in the case of an office like nee eeaa 
| be received and adopted, and that a dividend for the six months to manifest its absurdity immediately, Unfortun mt ould, of cour 
; December 31st last at the rate of 8 per cent. per annum be paid is only too real. There is no doubt that at the i a 
: on the shares of the company registered at this date, the same te thing the life offices were tempted to underestimate i+ _ -. - 
; be payable, free of income-tax, on or after April 4, 1900 _ | Sureone and all are most desirous to put those gine) ul 8 F 
x Mr David Reid (Deputy Chairman): I have much pleasure in and requiring life insurance, on the most fayomesry, 
i seconding the resolution which you have just heard read from the possible, consistent with common honesty. Wy, arab 
i | chair, and I do not require to add any words to theexcellent speech frameda scale under which it is impossible that ae 
t we have heard from Mr Boyson. front and paying “ war extra” should ultimately ean” 
The resolution was carried unanimously. than the actual results which we show they on owes 
Mr Reid: Gentlemen, I rise with very great pleasure to move because we undertake to refund any excess there m be wane 
this resolution, which you have just had foreshadowed by the viding for the necessary cost of the insurance, I belie x . 
Chairman—“ That Mr John Robert Boyson be re-elected a director is at least as fair and as sound as ony thet hes been eno 
of the bank.” It requires no words from me to commend this and I think that that opinion is generally shared br . z 4 : 
resolution to the meeting, which I leave in the hands of the share- to judge. In the case of those ot our own st ff : “ea 
holders now present ; teered for the front, and those of the staff of our sister .. ‘ 
Mr John Borradaile seconded the motion, which was carried. office, we have been enabled to facilitate matters se ee 
The Chairman: The next resolution, gentlemen, is one which I most favourable arrangements possible, and relieving the. :~ 
have very great pleasure in moving. It is: “ That Mr Henry | anxiety so far as we can, and I believe that a — 
Berners "—who has long been a director of this bank, and who goes _ been thoroughly appreciated by our staff: andI am eure ss. 
out on this occasion by rotation—“ be re-elected a director of the generosity to our staff our shareholders wil! be the a 7 ; 
bank.” Ci wish to be behind. ies i 
Mc Robert Williamson seconded the motion, which was I now come to the report and accounts, which are hefors . ; 
carried. They call for very few remarks. The addition to our total ¢ k 
The Chairman: The next business of the day is the re-election | is £337,000, which is no less than £60,000 more than a ty > 
of Mr Dunlop Best, who is an invaluable member of our board,and | of £277,000, which I told you last year was the biggest amon q 
who goes out by rotation on this occasion. I have the greatest | which had ever accrued to us in the ordinary course of bysin. ‘ 
possible pleasure in proposing “That Mr A. V. Dunlop Best be re- The rate of interest on our funds has been more than w i 
elected a director of the bank.” tained. For the last year, on the insurance fund. wh 
Mr Robert Campbell seconded the motion, which was | know, is the one of importance, it was £4 3s 11d, again 





carried. in the previous year. On the other hand, claims are dow 


" . ee = n £4,000 x 
The reappointment of the auditors, Messrs Cooper Brothers and Last year they were exceptionally high, although well wit e 


il W 

Co. and Mr William Stansfield, concluded the formal business of | expectation. This year they are only £247,900, including } 
the meeting. | additions, which is extremely favourable. Similarly, surrey4 : 
Mr Nelson then said: I have a pleasing duty, which I have had | have been very favourable. People have been very prosperous, anJ q 
the pleasure of exercising on several occasions before—the proposal | they have not had to fall back on that last resort r 


to my fellow proprietors of a vote of thanks to those to whom we | distress—viz., surrendering their policies. The expenses, of 


are indebted for the great prosperity which has attended this bank, 


have increased, as the premium income has increased: but tk : 
not only in the past year, but in many years before. Banking in the | ratio of expenses to premium income, taken as a whole, remaiys BS 
East, there is no doubt about it, requires plenty of hard work, | somewhat below what it was last year, being 15} per cent., inste ; 
plenty of brains, plenty of care; in fact, it is one of the most | of 154 per cent. 


New business has not been quite so large as las: 
difticult businesses to conduct, and therefore we are extremely | year, but it is still about £1,000,000, and I think thor 
fortunate, not only in having the directors we have, but in having | satisfactory, and, of course, the low amount of 
the staff which they employ. I have the greatest pleasure in | shows that the business we have been putting 
moving that a vote of thanks be given to the chairman and | books during the last few years since we have bee 
directors, and I wish particularly to add the staff, because, as the | active has been wisely and judiciously selected. The 
chairman has pointed out, it is mainly to them that we owe our | the accounts that really ought to have your careful attention 





4 


ee prosperity. sists of the revenue accounts on pages 10 and 11 of the report ar 
5 Mr J. J. Moore seconded the motion, which was cordially | accounts in your hands. You will see that the business is divid 
u carried. 


into three heads—the general life assurance (the account w! 4 
vastly predominates), a small annuity account, and asmalla 
and general account. You will see that the expenses of manag 
ment and interest are distributed over those accounts, and you ¥ 
probably conclude, very rightly, that that distribution 
measure arbitrary, as, of course, many of the staff are engag 
all the businesses under these three headings, and the offices ar 
rented and used for all the different classes of business; so tha 
whatever pains we take there is a certain amount { arbitrar 


The Chairman, in acknowledging the vote, said: Gentlemen, on 
behalf of the directors and myself, I beg to thank you most 
sincerely for the very cordial manner in which you have voted us 
your thanks for our exertions in your behalf. I can only say that 
nothing will be wanting in the way of exertion and interest to 
ensure the progress of the bank in every conceivable way during 
the time that is to come. 

The proceedings then terminated. 


i 


- - —_—_—_—___— apportionment in the expenses of management. We do take 
great deal of pains for the sake of comparison and in order that 
SUN LIFE ASSURANCE SOCIETY. may carefully watch over those expenses ; but what I want Vv 
The annual general meeting of the shareholders in the Sun Life | bear in mind is that, as far as the position of the proprietors a 


Assurance Society was held on the 4th inst., at the office, 63 of the with-profit life policy-holders is concerned, all these ap] 
Threadneedle street, London, Mr Marlborough Robert Pryor (the | tionments are absolutely immaterial. The with-profit policy- 
chairman) presiding. : is entitled to his nine-tenths of all the profits of the business 
The Secretary (Mr E. Linnell) having read the notice convening | coming on to our books and to the smaller share ¥ 
the meeting, he had in the past on old business, and the proprietor 
The Chairman said: Last year, as many of you know, was, not- | entitled to the balance of the profit—say, one-tent 
withstanding the extraordinary prosperity of the country as a 
whole, not a very good year for life business, although I think you 
will find that the report and accounts presented leave little or 
nothing to be desired. As a matter of fact, the extraordinary good- 
ness of business made people keep money in their own businesses 
which they might otherwise have handed over to life offices to 
accumulate for them at the prosaic rate of 3 per cent. or 4 per 
cent., whilst in their own hands they were I hope, realising eight 
or ten times asmuch. However, the public t 





the new current business. It does not matter in the i™ 
how you apportion the expenses, or, therefore, how you app 
the profits—all is put into the hotch-potch, and is apport aes 
that way, and it must continue to be so apportioned under ° 
constitution and under our Act of Parliament. Theretor 
assured have absolute security that they will get nine-tentis 
the profit in respect of the current business, and their pt aaa 
in respect of the past, come what may, and the shareholders rr 
have accumulated | similar security in their rights. We could not alter this W! 
a good deal of money in good times, and if the Chancello) impossible efforts. and without the consent f the assur i. wh 
of the Exchequer does not inter ept it, a fair share of | we certainly should not be justified in asking unless it Wa 
it will ultimately come into the hands of the life offices, to | scheme for their benefit, so that perfect security exists 
be accumulated until the time of need. During the latter Well, assuming that one year with another the minor busin” 
part of the year, of course, the war occupied men’s minds, | of the office produce a rate a profit equal to the, r ughly, ne-tenth 
and distracted them from such matters as life insurance: but such | share of the proprietors in the profits, then the with pt oe 
attention as was spared to the offices took a very un mplimentary | policy-holders will be getting at least as good a bargall _s F 
form, and we found letters in the newspapers from people with | would from a mutual office having no_ propriet rs, with © : 
mane aud than discretion, saying that the wealthy life offices ought | addition of the invaluable security afforded by the very _ oe ‘ 
to bear the war risk in the case of those going to the front. and up capital, and the uncalled capital, too, and the accumulati 
thereby manifest their loyalty. But what does this mean? It | which stand to the good behind all the life an® 
means that out of the accumulations available for b ‘ 
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es 








. “ail ma can §! 
reverse, because, obviously, the better bargain we ©" © 

--“ rea I ds} = 

uuld they assured the better our business will be, and the mo! e ee 
es would | the long run our proprietors will be. They deserve PU™* 
— - hai ————— 


been met would have been very different indeed. ( 
have suspected for one moment that the life 


} | eanenae at ot cede aan : e fo nus—most of funds. So that there is every — = supe - “4 the 

| = Scien. tod —— nee, ea of our assured the future our with-profit policy-hole - she af a proprietar 

; Beers do m0t willingly commendecr the nenneet, Well, even the happy position that they will get all the ser arge uncalled capita . 

; orphans, and that the great life offices f property of widows and office with a large paid-up capital not that fact will, 60 " 

; | oxphon 2 ens gre os P . ffices o England should be invited | without paying for it. The knowledge otf — eo the P % 

/ | they had res onded ee ee rt help thinking that if! bring to this office the success it deserves; + therel re ha & 

: | the winloen sanenia to ‘he lnceiie af ee ae on oe which peneee will ultimately a ~ psivage: oo cm ‘but quite © 3 

H people of this country to conteliede to Se and prosperous | nothing to complain of in that state of thins®, ve to th pe 
| itr ntribu war funds would have 


offic 








immer 














ce ee Aes 
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~ n great care on the pari of thé 


April 7, 1900. | 


last year in so reaso ynnable a Ww ay in at on 


met us 


becaee ey er Or portion of our profits to the assured The} y 
he larg ; 

giving tn - ~. = becau > they ‘the reby ass ured in the rem te 

met us most WIst I trust that for the present it 


pr sperity of this ofnce 


future th ed, but it is @ ual thing for us all to know that 





is adequate ly  tileal sly to be pe rmanent. With regard to the acci- 
that security i an vou will bear in mind that it includes all 
lent and gener ral f re as business, su h as pers nal act ‘ident, is 
sorts of bus! "bu voce that is to say, that we are insuring, as in 
-" ins iran . ire “ance, against casualties which nobody can 
the ase Ol tet . 


= I ny atl ular case; while at the other end of 
a 1. arn leasehold insurance, which are absolutely 
element of chance whatever, and annuities 
tain The only unknown quantity in the latter cases is, 
; anurse, the future ruling rate of interest for money. That 


niv uncertain element, we have 





taken very good care 








+} = » no circumstances shall we cc nsider any profit as being 
iat ‘that class of business which is not actually accrue d due ; 

‘that 80 ner or later, this leasehold insurance, the amount of 
hich large relatively, in the comparatively small class of 


will redound to the advantage of share- 
but in the rather remote future. |] 
justifving 


a general 


accidental 
licy-holders ; 


holders - and 


chal] be very glad if there is any point in these figures \ 

nv inat iry on the part of the proprietors to answer any questions 
at may be put. It is by a inquiries that they can best 

chow their interest in the office. Nothing can be worse than an 


insatisfied curiosity as to anything vila h we do, which is all open 
to explanation, and we invite question I will now conclude by 
™m vir g that the report oan accounts be received and adopted. 
The Deputy-Chairman (Mr Charles A. Scott-Murray) seconded 
n. which was carried unanimously. 
The election of Mr W. H. Goschen as a manager having been 
fir and the auditor, Mr John Gane, F.C.A., having been 
re app vinted, ; : 
Mr J. G. Priestley moved a vote of thanks to the chairman fo: 
his excellent address and for presiding. It was always a pleasure, 
he said, to follow Mr Pryor in his elucidation of the accounts. It 
was certainly very satisfactory to see such an increase as was 
recorded in the premium account, and another satisfactory feature 


+} moto? 


was that the claims had decreased. With regard to the new 
isiness. he knew it was the desire of the managers and of the 


aff to get it up to £1,000,000 ; but he supposed they had not been 
able to quite succeed in that. It did not pass the wit of man, how 
ever, to tind out how another policy of £500 could have been issued, 
when the figure of £1,000,000 would have been attained. This only 


re was a certain amount of reserve force, and that 





t 

him thi 

uld have been done if they had really intended to do it. He 
hat next year there would be £1,000,000 of new business 
to the office. 

rner cane the motion, which was carried unanimously. 
hairman thanked the proprietors on behalf of his colleagues 
himself, and said he hoped they would allow him to include 
he vote which had been passed the staff, to whom practically 
they owed more in respect to _ success of the society than they 
uld possibly owe to the board, or, at any rate, to the chairman. 


The staff deserved the hearty thanks of the proprietors for the 
vork which they had done. They deserved it the more when 


mes were not easy, though he hoped that times had not been 
therwise than fairly easy to the staff, except 
application required. 


In the continuous 


The proceedings then terminated. 
ECONOMIC LIFE ASSURANCE SOCIETY. 
he annual general meeting of the members of the Economic 


nce Society was held cn the 6th inst. at 

‘ew Bridge street, London, Mr Michael 

airman) presiding 

The actuary and secretary ‘Mr 

aving rea i the notice convening the 
e Chairman said that duri: 


the oftices, 6 
Biddulph, M.P. (the 


ye 
- 
t 
, 


Todd, 


(George 
meeting 


g the last year they had done a 


M.A., F.LA.) 


iramount of new business, though not quite so much as they 
would have liked. There were vari 


us circumstances which would 
sccount for that. Inthe first place, 1899 was bonus year, and it 
8 App ned that a good deal of business was dons just before 
Honus was declared. Another point was that it was not a very 
od year altogether. — war had, no doubt, been some little 
Stacie in the way of insurance, and other offices besides them- 


ves had suffe red in this way. Sixteen of the best-known offices i: 
had done } 


( busine ssamongst them to theextent of £10,194,990, 
as compared with £12,063,000 in 1898, a decrease of 15°5 per 


4 whereas the } conomic showed a deers ase f 6°7 pe r cent. 
hen, @ 1 lact “ _ — } : 
, asain, last year they altered the basis of their calcu 
saLlO! 7 e] an . . = 
; J per cent., an d fi or th at pi irpe Ss laid aside a con- 


€sum which would otherwise have been given as bonus. 
a B* eeany looked at the bonus without duly considering 
ner point »and he thought in this case they had seen a small 
1us given, and without waiting te go into the matter had been 
Bo, pe rhaps, to other offices. There was nothing more 
) an to udge by bonus alone. He was insured in another 
be ne received considerable bonuses, but he found that what 
. in bonuses he lost through paying a higher rate of 
the Economie. Of the new business they = 
ad been reassured with other c mpanies. The ne 


u in in 


dons , £16 700 } 


" = pho iaining at their own ri isk was £455,846, producing an 
for 047 eeemium income of £12,295. Claims by death had accrued 
i ne assured under 294 policies for £239,401, with bonus 


ee Of £79,361 and intermediate 
— £319,610. It was 
: 4d been far less 
ad een the case for 


nt and 


bonus of £848, making a 
Ssatisfacto that the death 
than their « ‘calinahadl ms, which 
some years. It evidenced careful 
medical 


THE ECONOMIST. 


1 
\} 
December Slst, he }} 
(the chairman) } { out that th iluation was taken ist 
at the very worst ti He had ve ittle doubt that next year ]} 


and Co.) re-appoint 
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officers. The claims expected remy Bes ep Institute of Actuaries 
Hm table were 550 policies, as i ith bonuses, £347,000. The 
average age attained by deceased members was 66} years, almost a 


year older than the previous year, when it was 654. The average 
duration of the pol ; W 
the claims during the year, 76°71 pe ent. had fallen on lives of 
60 years and upwards, 58 per cent. on lives of 70 and 


u 
a : : ; 
27°33 per cent. on 80 l upward In seven cases the 


and upwards had been reached. The bonus declared on the with 
h had fallen in amounted to 49°52 of the original 
1 


¢ } 7 + £ 
t the whole amount oi 





years 


pront policies whi 

face value of the policies, and in twenty cases, assuring £16,546, || 
the original sums have been more than doubled by bonus declara- |) 
tions amounting to £20,774. 125°6 per cent 1 the sums 
assured. A fa isiné had als been done in annuitik 


The sum of £137,689 had been received for the purck 
of 142 immediate annuities, securing annual payments of 
and four deferred annuities for £720 per annum. ' 


£6,330 had been paid the reassurance of annuities of £1,100 
rto 


perannum. | 1 ceased during the year owing 
the deaths of the recipients. Th rma] expenses of the society 


including commissien, had amounted to £32,650, the ratio 


expenses to premium income being 13-32 per cent., as against 12°75 || 
per cent. the previous vea Then the abnormal expenses which || 
always come in every qu iennium on account of valuation bonus |} 
to officers, &c., we £2 8) a | itage of 0'250n the premium 

income of the quinguen 1. The interest realised on the }} 
funds invested and uninvested during the year had _ been |} 
at the rate of £3 18s 3d per cent. In addition to the sum 


set aside on a { vering tiie DaSIS OT Val tion tney 


now charged a wer rate f terest n money advanced 


on policies on which me ent. had previously been charged. |} 
In 1898 the interest realised was £4 Os 3d per cent., so that the |} 
reduction on thi ur had been 2s percent. He would remind |} 
them that they had e through a period for some years of very || 
cheap money indeed is th nd of last year the Bank 
rate went up to 6 per cent., and hadec hued high ev r since. It 
was now 4 per | 1 there was no probability of a return of | 
cheap money. Towards the end of last year they were only able | 
| to get a very low rate of interest upon their investments, but since 
money got dearer they had been inundated with first-rate securitie i 
paying 4, 4}, and even 44 per cent. The result of that would be 1 
seen in the balance t for 1900. Speaking of t 1 


that the investntents ia pub ecuriti 
figures in the 
of the 


gy ute timate 1 at less than 


depreciated a et Vaiues on 


they would be able to make a tter statement as to the value of 
their securities h whi had fallen in value were 
best possible character, be J | 
by moving the adopti f the report anda ints. 
"Mr R. C. Antrobus seconded the motion. 
Mr Woodward hoped that the rat f expenses 
out was higher th in som } 30 
The Chairmar plied that tl ffices referred to, beir 

assurance of did not ¢ loy agents to the ume extent as the 





+ 
, 


Economic Societ' 


The retiring directors, Sir Augustus K. Stephenson, K.C.B., |} 
(.C., and Mr Alfred Sartor having been re-elected, and the 
wuditor, Mr George ( tee (of Messrs Deloitte, Dever, Griffiths, 


| the society terminated the lin 


MILLOM AND ASKAM HEMAT! 


| 
i — 
\ cordial te t than t tne hairman lirectors, ind tall of } 
> | 
TE IRON COMPANY, LIMITED. 
| 








An extraordinary general meeting of t mpany was held on }} 
4th inst. at Wincl r House, Londen, for the purp: e of con 
firming the sp« ! ! ling 4 for the addition |} 
of £126,665 to t LY pital FT i at the meeting held on }} 
March 20tin 1 titchie (chairman of the company) |} 
presided. 

The seereta [ ha ead the minutes of the | 
last meeting 

The Chairm 4 S] y aformal meeting, andr ity | 
is the very simp! f merely proposing the first resolution, which }} 
Ihereby do. If passed at this meetin nfirmatory of the res 1 
tion which was passed at the eeting) we shall then take || 
the necessary steps to issue this ad mal capital. I may take the 1 
opportunity of sayi that the res; se from our shareholders has | 
been very gratifying Including the hareholders ho | 
guaranteed in the | ning of Jar v promised |} 
is, in round figures, hing nsidering that {! 
many of our sha lders are peo} who a [ is rup |! 
in vears, and include al 1any bodies of executors, who have not li 
a free hand in a matt f this kind, is really very gratifying. I |] 
need not say that I do not expect t re W bD anv diff ilty in 1 
getting the bala I rom holders or from the public || 
when we con || 

Mr Robert Hea I id the n i 

The motion wa irried unan \ a 

The Chairmar Th t ré ition is just a repetition of the || 
other one passed at the previous meeting, and I now } se it 


Mr Wade: I second the tion |] 
[he motion 1 1 ! y a 





The Chairm rat itleme) ncludes the business, but I 
am authorised t f the shareholders that the directors propose | 
to dividean interim dividend on the ordinary sharesat the rate of 10 per i} 
cent. per annum, and to pay that interim dividend o a. xt. |] 
We might, perhaps, have paid the dividend earlier, but the half- 1] 
year’s interest the preference shares and fa half-year’s || 


dividend on the debentures are payable on June 30th, and 





| 
| 









» See. 


POW ELI By 
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uld 1 the yments at the | whom have invested within 
more convenient that we should make all tl payments at the ve j 1 within 





‘tug 


| Alquife Mine ; and, se hares, prefers nce and ordinary, | ciate very mu h i le d tl eae ostan ~ 
| are offered to the public, is it sidered advi able (as I presume it shown in carrying this — : a 
{} will be) that they should be lat a premium, and not at par point as that at which it h 
Does it necessarily follow that nay be a question you may not specially indebted t ur chairman for the great ener 
care to answer, but, nevertheless, I put it) when you are | wingthe shown. Being, S$ you are aware, an ea ) old . 
interim dividend of 10 per cent. it holds you to 10 per cent. to the the tim the new board took their y 
i lose of the year, or may we i yard to eve! 1 better return hard battle to fight. Manv a time | ha With y ie = 
l1 towards the close of the current yea when he was depressed and newhat down in i en 
1} The ( hairm n ] have to a * these u sti ns on th pur ol strenuou fent i wa makin but } 
|| the moment, as there has been 1 pportunity of consulting with hope has blossomed into fruit 


TT : : } the rate o > ‘ent. nany is that the shar are not not 
same time. The interim divide at U! ute of 10 pe + eee eee ae , are } juot probal 
| per annum, will mean a dist: per cent. for the half-year being qu _ now ; y to have a very l 
1 27 ‘ w vy it on June 30tl value in the futur should ly a teen ae ‘ 
} ended March 3lst, although w } pay it , ine 30th. . th ‘u i 1 like t y th 
i af a xtinn yr two” re ne opportunity ot eing at re t Neet 
i} Mr Douglas Cairney: Might ia 4 question tw > h PI 1 ig at 1 nt m 
} } } with the w ring ) ec 2a kK gy r self y f, 
|! directors satisfied so far as the ve gone with the working of th speaking r myself and my f 
} 
' 
| 


) 

















my colleagues, only two of V happen to be at this meet pany come to the front in recent tim Whilct 1 ? 
| besides myself. In yard to the first tion, I think I to depreciate the efforts of the other di: Z 
perfectly safe in saying that w re entirely satisfied with the has been the guiding hand, and I ild not at one of the y : 
working, so far, of the Alq Mines. We have used our first as representing the Scottish sharehold oe : 
cargo of Alquife ore with most tisfactory 1 ts. Every person how much we appr ute th fforts 1 : 
about the works who has anything to do with the practical manage- | chairman, but by the directors absent a d 
men r working seems to be delighted with th » and the only The Chairman: I think Mr Ca ' 1a . 
point against it is that fa ing to th ‘esent defective | the independent opi: he has re it ved ahout 4 
shipping arrangements, we ] t been al » get as much , of the Alquife Mines are most int sting rat : . 
us we V ] tt \ be cured in time, becau k him t ipplement those remar! ‘ . 
r Mair, our com al rer, alor 1 the managing s he « s there a er é 
director, our co-partners in t} ture, and Mr (¢ rles Forman, with mining b b 
the nent civil engineer, of | row, are now on their way to. adds to the valu their opinion. 
Almeir if they are not t ‘eady, h the intention of Mr Cairney: My in ries wert Mm ‘ 
makit v tl l new shipping facilities that f whic! r ning. and 
W nD ary L thir tha spose f first 1estio! mercial business in th 1 of Spain 
, l t th que 11a of sha 5 The ( l ! l 7 r Yn s0na 
vat » thine : 7 } } tors have not vet astothev t] I may expla reise 
to any da | express 1 aare in th atter f | i extend \ . 
! vidual opinion I worth. Lo had aga 1nd again s} in abi ; mad y an bhied . 
to th plendid posit the npany has reached and to! we were pretty sure of our ¢ nd. Still, it E 
1} its prospects, which, i i t, ar till brighter for th gratifying to hea r opinions corroborated : 
ij f 1a ey hav iile I think it has pend nt pers the spot, and in a } . Th 
beer te fair to give ail reh ’ t pportunity of | conciudes the business of the meeting ; 
App for the newshares at ] t it would not be quite just t Mr Horsfall proy i vot 


them or to the company to i ala { we may! lire , Which was s nded by Mr Buchanan a1 








1d ina 
i} ¢€ pt at a sub tial pre think that v ve a perfectly Phe pr lings then terminated. 
ii Teas ible thing to ¢£ sk S ning decided. The E 
'{ third point about the divid f irse, a matter for the futur b 
i} ft lite true that what v 1 roing to pav June 30th is a PRINTING MACHINERY COMPANY, LIMIT 
| 
}} mer uctio f what \ ‘ned during five month It is The ann g ting of th sreb ! i S 
i} ¢ h very 1 that we might e all we ha Machinery Company, | ted, was held t 4 A 
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under ground. yeaking of th 
enaiiee. in his report, stated :—‘* Our deepest points are in good 
quartz reef, and we have at the \ west « oe two years’ 
reserves of quartz in sight.’ The cyaniding f the tailings slimes, 
which last year was only under ontem iplation, had proved a 
conspicuous ‘success. The result of the treatment of the slimes, 
which began only last July, was a vie ld of 4,824 ounces of gold from 
30,352 tons treated. The present plant was capable of dealing with 
6.000 tons a month, but this had been extends d, and they would be 
able to deal now with 9,000 tonsa month. As each ton hitherto 
had yielded 3 dwts 4 grs of gold, of the valu f 1ls 94d, and as the 
cost of treatment was reckoned at only 2s 9d per ton, the share- 
holders would easily understand something of the present and 
prospective value of this new asset. shaft, whi h was 
destined to become the main highway of communication into the 

work. To equip it 


inner depth of the mine, would be a very costly a 

fully and to sink it to nearly 300 feet had already cost over £7,000, 
and many more thousands of pounds would have to be expended 
befcre the shaft got down to the point where it was to cut the lode 
in depth. He congratulated the shareholders on the healthy 


i 
of the mine, on the increased profits made, and on the fact 
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a whole, the we Mr | 





Eo 


a 
(April 7, 1900, 


am glad to be able e to inform you that 


we have now mat... || 
very reasonable terms, the interest of Captain vo 
wharf at Skagway, and thereby eliminated te “Oore in the 
| tinuous friction. This arrangement has been of... 
through the efforts of the general managers ‘thes ~ — iarg 
Skagway, and is in a great measure an outcome se <n e al 
visit to Skagway in the company’s interests 1 owasend 
ment is working on the best of terms with t . e: : al Manag 
and the principal shippers, so that with our now increases we 
we have every reason to h Lope for a large and eae _ Holding 
Last year, after m: uking provision for a gus sper vn Oe 


{ 


| are being worked. 


| improvement a ret 


that on their agreeing that day to the payment of the balance | 
divide nd recommended of 2s a share, the dividend for the past year 

would be 20 per cent. on the ordinary shares and 30 per cent. on 

the preference shares, against 15 per cent. and 25 per cent. 

respectively in 1898. He concluded by moving the adoption of the 

report 


Mr W. G. Probyn seconded 

Mr Edgar Taylor, of 
the managers, then 
working of the mines 

Mr Kempson (shareh¢ 
in hand. 


the motion. 
the firm of Messrs John Taylor and Sons, 
read a paper describing the details of the 


asked what was the quantity of slimes 


Mr E. Taylor replied that it was 252,000 tons. 

After a brief discussion the motion for the adoption of the 
report and accounts was put to the meeting and carried unani- 
mously. 


The Chairman next proposed ‘That a divid 
tax, of 2s per share on both preference and ord 
is hereby declared payable on April 18, 1900 
the books of the company on March 28, 19 

Mr C. H. Wallroth seconded the resoluti 

The retiring directors, Mr Malcolm Low 
having been re-el 


nd, free of income- 
inary shares be and 
the shareh ‘Ide rs on 


O- 


which was agreed to. 
S. B. Oakley, 


ected, and the auditors, Messrs Cooper Brothers 
and Co., reappointed, 
A vote of thanks was passed to the chairman, directors, and 
managers, both in England and in India. 


The pr jcoedings then terminated. 

BRITISH COLUMBIA DEVELOPMENT ASS OCIATION, LIMITED. 
The adjourned ordinary general t of 
he British Columbia Development Association, 
on the 5th at Winchester Ho 
Johnson (the chairman) presiding. 

The secretary and general manager (Mz 
read the notice convening the meeting, 


the shareholders in 
Limited, was held 


ndon, Mr R. Byron 


meeting 





inst., 


Townsend) having 


Walter 


The Chairman said: 
should, I 
speaking, t 


Gentlemen,—The report is 
be satisfactory to every shar 
I of the report and accoun 
1 the payment of a f 


nt. upon the company’s capital, on 


a full one, and 
holder. Broadly 
3; that the directors 

r the year 1899 of 
half of which further 


think, 
ne gist 


urther 





den paya to the preference shareholders, and the 
other half t » the founders’ sha lders, m x a total cash dis 
ae mn f r the year 1899 of no k than 95 per cent. on the 
ompany’s capital, and leaving a sum of £633 5s 6d to be carried 
for pan 1 think there a man’ f us who regret (as I 
certainly do) that out ich a large profit there is no possi- 
bility under our articles of association, except at the expense 
of one particular cla t shareholders, of applying a considerable 
sum to reserve; but those articles were drawn ip by the original 
promoters at every point in favour of the 100 founders’ shares, of 
which they retained 65 for their services. It therefore only 


remains to us all to take 3 they exist, and 


the present prosperous condition of the company 


to hope that in 
and its affairs the 











two classes of shareholders with such vs y dive rgent and opposing 
| interests may be able to sink the lif nees. Your board have 
end avoured in their recommendation to study with all fairness the 
lr rights of both parties, and that recommendation has been upheld 
| in all respects by the auditors. We know that after a dividend of 
| 10 per cent. so the preference shareholders the founders’ share- 
holder are entitled to one-half of the pr { the particular year. 
On the other hand, the question of how are to be determined 
ig a very difficult one where speculative assets are concerned, and 
due care must be taken that the « ital subscribed by 
the preference shareholders is left fully rey nted by the assets of 
the company held in hand. The whole subject is one fraught 
with great difficulties, and while th mpany ains on its pre sent 
basis reasonable compromises on both sides are the only means 
available of securing its continued prosp: There is no doubt 
| that the time has now arrived when this system of compromise 
might, to the great advantage of t} mpany generally, be settled 
ce and for all by its reconstitution with only one class of share- 
holders, having no opposing between themselves. No 
company, however prosperous, burdened wit] unders’ shares, is 
| in @ happy position. Perhaps in these few words I have been 
somewhat diverging from the busi: this meeting, and I will 
I branch subject by a strong appeal to both classes 
f eholders t ir to et reasonable arrange- 
ment, ike men of br ss. Lowards a msummation the 
board wiil gladly lend their ti und ser s if there is any re- 
sponse from either side to this appeal. Reverting to the report, I 
aan 


| mission, 


of £400, and paying debts amounting to over £800, oe 
from the inception of the company, this c 

£800 as its net share of six months’ working: and sh 
seen contingencies occur during the present 


nt year a sun 
may be fairly expected. The company have als pur 
the advice of Mr | 


Bickmore, one of your direct 
visited the 


-UOTs, WO Das 

property, “‘The 111 Mile H muse,” n the r 

Ashcroft to Cariboo, with nearly 1,800 acres. 
head of stock, besides buildings, stores, &c 


DACK expen 








, sigs I Y DOlds a mos 
commanding position, being at the junction of the road leading + 
the Horsefly district, where many large hydraulic mining propert 


Its cost was £3,000. We are a 
fresh hotel | should be erected at a cost of £1,500. 

urn of from 10 to 15 per « nt. 
expenditure may be counted upon. The late ow 
remain in the management at a very moderate sal 
have left £600 in the business. Although this 
yields a good rate of interest, it is rather to the | 
property, from its unique position on the road, 
that before very long a railway is almost boun 
the directors had regard in adopting Mr 


advised that 





pur 





latent value of t} 





Bickmore’s advice 
frequent vast increase in the value of land in a good position in 4 
new country I need hardly dilate upon. As stated in the report 
the company have also other projects of an important nature sul 


mitted to them for consideration as promoters. These 1 
not of a nature to involve the expenditure of capital, but i 
found worthy of acce ptance they will bring in considerable protit 
to the shareholder Turning to the profit and loss account 
will be Seen that the I London and Victoria e xpens $ are some 
less than those for the previous year, and in all probability t 
Victoria expenses will be still further diminished in the future. | 
now pass to the two concluding paragraphs of the report, wh 
deal with the re-election of the auditors and a dir 
take these to be uncontentious business, I will, with | 
treat these as the first business of the meeting. I do not 

think I need say anything in favour of Messrs C. F. Kem 
and Co., who were unanimously elected by you at the | 
and whose reputation is too well established to require a: 
from me. I propose that they be re-clected as au 
current year at a remuneration of 40 guineas, and 
this proposal be seconded by some influential a1 
shareholder 

Mr Magner 
mously. 

The chairman next proposed the re-election of Sir J 
Johnson as 2 director of the company. 











seconded the motion, which was 


Mr H. C. Beeton seconded the motion, but several shareholders 
opposed it. Ultimately, however, the m-‘ion was carried by 8 


majority of those present. 

The Chairman then moved—“ That the report an 
the year 1899 be and are hereby adopted, and that a 
of 374 per cent. to the preference shareholders, and 
to the founders’ shareholders, be declared payable 
inst.” 








- . * y + + 

Ir McLaren, in seconding the motion, said he iat & 
shareholders had cause to congratulate themselves on the success 

of the company during the year 1899. That success was ¥' 


hnson, and t 


largely due to their worthy chairman, Mr Byron J anc 
: 1 h these 


their able general manager, Mr Walter Townsend. Bot 
gentlemen knew British Columbia well, and in the many ver) 
difficult and delicate negotiations which the company had mae, 
this knowledge, in co-operation with their ability, had « mtributed 
very largely to the successful issue of these negotiations, as well as 
to the present satisfactory position of the company. He looued 
forward with confidence to the company, under the same ab® 
guidance, enjoying its full measure of prosperity tor many years * 
come 

The resolution was carried unanimously. 

A vote of thanks to the chairman and directors 
proceedings 





erminated th 


TASMANIAN COPPER COMPANY, @IMITED. 
The third ordinary general meeting of the shareh: ld 
Tasmanian Copper Company, Limited, was held on the 
at Winchester House, London, Mr F, P. Crowther (the 
presiding. 
The secretary (Mr J.G 
vening the meeting, 
The Chairman said: Gentlemen,—In presenting 
adoption I do so subject to a margin: ul alteration on 
sheet for the year 1899. U —- the left-hand side y: hares 
stated that the c: pital uncalled is 7s 6d per share on sa a7 90,000 
this should read 7s 6d per share on 99,975 shares, beINs feited. 
shares originally subscribed for in cash, less 25 sh ‘the | slant e- 
This clerical error does not affect the correctness of th at 
sheet. In approaching the principal subject on whi sht 
address you to-day, viz., the various methods that hav’ been nee - 
under our notice for the treatment of such ore a5 Our, 
conscious of many difficulties. I find grave objections 
owners of the various patents to the public discussion 





‘7 —— the tice con- 
Coldwells) having read the notice 

the accounts for 
the balance 


is 


1 will see 16 18 


f the merits 





raised by the 












Per 








cs et 
E April 7, 1900. 
cs ° good reasons for such 


3 + morits of their property, and there are g' auras ot one 
e es hich I can quite appreciate. I shall be as conc se 
ee aane ‘ble, avoiding technical details, which are difficult 
— n by scientists who have not had the advantage of 
inderstand : Jetails of the process under review. A good many 
nine "a “= a very urgent that active operations both for the 
ar shareh ee f the mine, and the treatment of the ore, 
rther ane os at once. For the sake of clearness we will 
ee ae - tions, firstly the mine, and secondly the 
ay nt of the ore. In reference to the further development of 
. the board and management are strongly of opinion that 

1.0 nresent stage it would be a great mistake to spend any con- 
hn as of money in this direction, seeing that we have 
0 a plo large reserves of ore the character of which is well 
WI snsequently we feel that every effort should be made to 

; -d q method of profitably dealing with these reserves, especially 
' << re not likely to meet with any great changein the character 
- ee ioe some time tocome. As to the method of treatment, 
ts l now in the light of our present knowledge, which is 











mine, 
0 . ( 





: a e aan we must make our choice betw en two methods, 
4  mely, jeaching and smelting. Mr Henrie has been making 
F ogt hened experiments at the mine with the former and succeeded 
Ee obt “satisfactory recovery of the precious metals, lead and 


™ ’ ‘n obtaining a satis ; 
iI ; “ne. the last in the form of an oxide of very good quality for 
| . eoejter making. But the process Is complicated and costly, and 

: «old involve the erection of a sulphuric acid plant. No one to 

~»e knowledge has yet demonstrated this or any similar process on 
vractical working scale, but Mr Henrie’s experiments indicated 


a pract : ; 
: ‘hat a profit of 16s per ton of raw ore might be reasonable expected. 
S | Xow. as to the question of smelting the ore. In our report we say 


t |] : that at the present stage there is a risk attached to such a 
nroceeding, and success even on a imoderate scale of profit is 
a ; not absolutely assured. This refers more particularly to the 
utilisatic n of the pyritic furnace for the treatment of the ore—a 
: ter that has had along and serious consideration, and which 
3 has been strongly urged upon us by some of our largest share- 
i holders in this country. The use of this furnace for copper 

nelting is well known, but in connection with our zinc ores the 

| , following points are more or less unknown quantities :—1. The per- 
E ntage of zine contents that can be volatilised and the proportion 
fumes that can be collected ; 2, the best method for col- 

le 3, their realisation; 4, how much the smelting 
ypacity of the furnace will be reduced by the large percentage of 

1¢ in the ore and the enhanced cost of smelting in consequence. 

hese are matters which can only be determined by actual work, 
3 und they will have a material effect upon the profits derivable from 
process. An alternative smelting process is the Fry-Everitt, in 
at the Smelting Corporation’s new works at Ellesmere Port, 

: which Mr Wilson has obtained permission to visit and examine 
immediately after Easter. As thes? works have only just been 
mpleted, it was impossible to make this examination earlier. We 
are strongly of opinion that nothing definite should be decided 
til this examination has been made. I may say that great 
things are expected from this process, and that it is highly 
thought of by some influential shareholders in this company. 
r Wilson, in his report, draws particular attention to the Phcenix 
process, Which is entirely new and revolutionary in its character. 
thas been tested in the laboratory stage, and also in the stage 
id in 20 to 30-lb charges, and in both has been proved suc- 
ssful. A syndicate to still further exploit the process has been 
1, and suitable works secured in Staffordshire, and it is now 
: proposed to test on a commercial scale. The right to use this 
process on @ moderate royalty has been secured to our company, 

1 that we join the syndicate and invest £1,000 in its shares. 
® Working capital now being raised is £10,009, of which it is 
‘umated that £5,000 will be sufficient to make the commercial 
‘est referred to; should this fail to be successful, the balance will 
alled up. Should it prove successful, it will revolutionise 

* present methods of treating complex zine ores such as ours, 
1 the patents will then become exceedingly valuable. It is 
aimed that by this process a profit of from £3 to £4 per ton 
an be made on our average tosebery ore. This is far beyond 
g we can look for by any other known process, and 

* Our opinion warrants the risk attending the investment of 
su h a moderate sum. And I should like to say that since 
‘als clause was drafted, further experiments have been made 

| en ased charges of 100 lbs each, which have been 
lite Successful. _ In conclusion, your board, both individually and 
ho? are just as anxious as any of the English or colonial 
vas es fo, eduetion plant erected, and your property 
edge they p: anaes at the pr mt Seka te Bre dal 

: the adaptibilit o aah ~~ n stage of their investigation into 
they are abs ade a One process, they do not feel that 

‘utely justified to-day in recommending the adoption 








} form 
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rowd 
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an 





oin 








ne of the processes, but by the end of this month or early 
Wilson hopes to have completed his investigations and 
aa poe recommendations, and the board will then decide 
or Aheeg Poy method to adopt, and at once proceed with the 

tion I beg to move that the report and 





__ clon of the necessary plant. 
accounts be adopted. 


VW ’ 
arey seconded the motion. 


“if E. ( 

a aoe as to the merits of the process proposed, 

idan ane wn vas, es the report and accounts were 

: sider with the oe shareholders Were appointed to con 

‘ iid ween Tie a e merits of any process that might be 

3 tight to Geo the Tan ectors were also empowered to acquire the 
report, and to. ncenix Process on the terms mentioned in the 
ee ‘@rry out such agreement with reference thereto as 
‘a, 8ht consider expedient. 


+hé retiring direc . > . — 
‘iring directors (Messrs F. P. Crowther, E. Edmondson, E. 
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Carey, and T. W. Crowther) having been re-elected, and the 
auditors (Messrs Jackson, Pixley, and Co.) reappointed, 
A vote of thanks to the chairman terminated the proceedings. 


SCHIBAIEFF PETROLEUM COMPANY, LIMITED 

A meeting of the holders of the preference shares of the Schibaieff 
Petroleum Company, Limited, was held on the $Srd instant, at 
Winchester House, London, to consider a resolution for increasing 
the capital from £750,000 to £1,150,000 by the creation of 40,000 
new 6 per cent. cumulative preference shares of £5 each, and 
lary shares of £1 eacn. The Right Hon. Lord 
Wenlock (the chairman) presided. 

The secretary (M McDonell) having read the notice 





Ir Acineas R 
calling the meeting, 

The Chairman said that the company had now been in existence 
about two years, and the board were beginning more fully to grasp 
the situation and the business with which they had to deal. There 
were certain matters which required to be more extensively pushed 
forward than it was possible to do with the existing working capital. 


| The various reasons for raising further capital had been explained 


| company’s present 


| of between £5,000 and £6,000. 


| enlarge and improve the refinery 


in a circular sent out to the shareholders. The first of these was 
the question of purchasing further oil lands which were close to the 
property. It was expected in this way to 
secure, at an early date, a larger output of the commodities which 
the public were now asking from the company in increasing 
quantities. At the same time, it was desirable to sink further 
oil wells on their original lands. Mr A. W. Wagstaff (the 
manager) had shown how, in hi3 opinion, certain sums of money 
could be expended to great advantage in developing their oil tields. 
The Government of Russia had insisted on better provision being 
made for the company’s employés, and this would involve an outlay 

Then, money was required to 
at Baku, certain portions of which 








| were not situated so conveniently as they might be, not only for 


| fire occurring at any time. As 


| collection of buildings which had been constructed wit! 
| to the work being carried on in an economical manner. 


| 


| respect they were at present very deficient 


the concentration of operations, but also in view of the danger of a 
a matter of fact, the refinery had 
been erected on no scientific principles, and it comprised a large 
out regard 
Money 
was also wanted to increase the tank and storage capacity, in which 
The board believed 
that, with proper accommodation, the company could do a much 
larger business and be able substantially to increase the existing 
rate of profit. The development of the foreign trade had received 
the attention of the directors, and, although nothing had so far been 
absolutely settled, they thought that an opportunity would shortly 
occur for this company to join with a large and important house in 
connection with thetrade in Germany, with advantageous results. 
Speaking of the arrangements for the distribution of the company’s 
products in Russia, he stated that a working agreement had been 
entered into with the Mazout Company, in which the Messrs Roths- 
child were largely interested. In conclusion, he moved the adop- 
tion of the resolution. 

Mr R. C. Antrobus seconded the resolution. 

In reply to Mr Morgan and other shareholders, 

The Chairman stated that the new preference shares would be 
issued at par. The shareholders would be given a preference over 
outsiders in the allotment, but he could not promise that the shares 
would be offered to them pro rata. 

The resolution was carried unanimously. 

An extraordinary general meeting of the company was after- 
wards held to consider a similar resolution. Lord Wenlock, who 
again presided, stated that the new ordinary shares would be issued 
at a premium of 9s each 

Some dissatisfaction was expressed by two or three speakers at 
the action of the board in getting the issue underwritten, instead 
of offering the new shares to the shareholders pro rata. 

The Chairman replied that the directors had taken the best 
opinion available, and were advised that the issue could not have 
been made sucessfully on such good terms as those mentioned if 
any other course had been followed. 

The resolution was then carried, six shareholders dissenting. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 

DR CARL PETERS’ ESTATES AND EXPLORATION COMPANY, 

LIMITED. 

The first ordinary general meeting of the shareholders in Dr 
Carl Peters’ Estates and Exploration Company, Limited, was held 
on the 5th inst. at the Cannon Street Hotel, London, Dr Carl 
Peters presiding. 

The secretary (Mr F. A. Matthaci) having read the notice con- 
vening the meeting, 

The Chairman expressed regret at the recent death of the chair- 
man of the company, Sir Thomas Thornhill, and mentioned that 
in recognition of the deceased gentleman’s services to the company 
he had named a prominent mountain in the Fura district Thorn- 
hill Mountain. Dr Peters then supp.semented his report to the 
directors of January 2nd last by a statement in which he said that 
the company’s business since he left for Europe had not been 
stagnant. In November he entrusted Mr Gramann with the 
further following up of the explorations in the Manica district, and 
he was pleased to say that valuable discoveries had been made in 
that part of Africa. Mr Gramann had made arrangements for 
acquiring for this company certain copper mines. The samples 
of deposits taken from them were reported to show 77 per 
cent. of oxide copper. Mr Gramann also reported that he had 
been able to collect valuable information as to diamond ground, 
and a broad reef of white mica, the examination of which 
would be undertaken in the next exploring season. Mr Bloecker had 
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£0 4ar © tee ; eh 1,602.00 | Loo 6] x0 1.00 0 
9,443 =i shame =. TF State notes& smallchnge 1,482,000 1.477.000 154.00 i + 00 
WOM IT ane = , - Discount and loans.. 1,453,000 ) 0! 8.959.000 } »,000 
} aii EE . Public stock & State loan R } ) 3 00 || 
L ~ ° 1,544,295, - 403,042 359,088 . . FI IWA FJ MJ , - 
5 l a ; . 402 x , . Credits, internal & abroad 221) Oo 152.00 7.0008 0 wo |] 
c.).4 491 Fi, ° V4,504 ee LIAB E 
"sae aa : a : s1ABILITIES. 
j . 512,448, oe toes ** 8°40 Note circulation ........ 33,547,000 68 )57 00 100K } ) 
= come > a ®* | Currentaccounts .... 3,017,000 15 ; ) xx 00 
4he " tourth” fell on Sunday. Weposits at notice ...v.. 4,314,000 300 00 14,000! — 2 $ 
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AUSTRO-HUNGARIAN BANK. 


, Mar. 31, | Mar. 23, Mar. JO, 


1900. | 1900. 1899. Last Week Last Year. 
Assers. £ z z£ £ 2 £ 
|| Coin and bullion—Gold) 37,591,000! 37,721,000 29,891,000 — 130,000 + 7,700,000 
Silver 9,647 006 9,680,000 10,445,000 — 33,000 — 796,000 
} Discount : advances, &...| 14,727,000) 12,577,000 16,206,000 + 2,250,000 — 1,479,000 
i! LIABILITIES. 
ES, Sccceeeeaens 54,227.000' 51.932,000 54.718,000 + 2.235,000— 491.000 
| BANK OF RUSSIA. 
; 
| - ~ 
Mar.16/29,,Mar. 8/21, Mar.16'28 
i} 1900. 1900. 1899. (Last Week Last Year. 
| ASSETS. z £ £ £ = 
1h EE... ccnuncsnansheboes 83,616,000, 82,875,000 96,787,000 + 741,000 —13,171,000 
Balance abroad .......- 654,000 892,000 1,762,000 244,000 1,108,000 
Silver & subsidiary coin. 7,019,000! 6,789,000 4,751,000 + 250,000 + a 288,000 
} Securities & ehort loans! 26,466,000 26.524,000 17,700,000 — 58,000 + 8,766,000 
Other loans & advances; 9,761,000; 9,955,000, 7,011,000,— 194,000 + 2,750,000 
Securities belonging to 
| Bank ....... aa 4,595,000! 4,405,000 2,927,000,+ 190,000 + 1,668,000 
|} Treasury debt .......... 5,000,000, 5,000,000 10,000,000 Sx - 5,000,009 
} Miscellaneous .......--- 3,784,000| 3,810,000 2,119,000 25,000 + 1,665,000 
|} Balances due by 
| tranches & treasuries 
1| 140,915,000 140,256,000 143,057,900 659,000 — 2,142,000 


LIABILITIES. 
| Notes in circulation .... 


50,126,000, 50,788,000 60,857,000 





662,009 —10,731,000 
Capita! of the bank 5,309,000 5,309,000 5,313,000 oe 4,000 
i Deposits and current 
i] ACCOUNTS.....-+ o++eeee, 38,169,000 35,468,000) 38,587,000 + 2,701,000 — 4)8,000 
| Treasury account ...... 40,373,000) 42,371,000, 33,451,000 — 1,998,000 + 6,922,000 
Miscellaneous .......--- 3,190,000. 3,539,000 3,780,000 - 349,000 — 590,000 
|4 Balance due to branches 
and treasuries........ 3,748,000 2,781,000 2,069,000 + 967,000 + 2,679,000 
1] 140.915,000'140,256,000'143,057,000 +  659,000'— 2,142,000 
if 
| NEW YORK ASSOCIATED BANKS 
it . 
Mar. 3], | Mar. 24 April 1, 
1] 1900. ° | 1900. 1899. ' Last Week Last Year. 
| AssETs. £ £ z £ 
| Bpecie ...........60-0--! 29,854,000, 29,250,000 37,428,000 + 604,000 — 7,574,000 
| Legal tenders ......... 12,504,000, 11,920,000 10,616,000 + 584,000 + 1,888,000 
\j Losne snd a discounts ... . 148,522,000 147,856,000 155,990,000,+ 655,000 — 7,468,000 
sIABILITIES. 
DOURIIO cccccssucess 4,928,000 3,852,000 2,774,000 + 176,000 + 1,254,000 
Net deposits ........... -)161,564,000 160,024,000 179,784,000 + 1,540,000 —18,220,000 


42,358,000 41,170,000 48,044,000 + 1,188,000 — 5,686,000 
40,591,000 40,006,000 44,946,000 + 385,000 
1,967,000 1,164,000 _ 3,098 000 + 805,900 


Legal reserve 


| Reserve (Specie & Notes 
| Excess of actual reserve 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per £1. 

American currency is reduced into English money at 4s per dollar. 

' 

| 


Discount and Loan Market.—The dividend distribu- 
tions and the payment of £1,325,000 Treasury bills 
conditions much easier towards the 

good progress was made 
| the market to the Bank. 


rendered 
middle of the 


with clearing off the ind 


week, and 


‘btedness of 


Rates eased off generally, and on 
i} 7 } 7 
|| Wednesday and Thursday the market rate for best three 
| months’ bills was hardly better than 3,"; per cent. The weak 
i] 


}{ ness of the Bank Return, however, though mainly due to normal] 


n impression that rates had 


fairly 


i} causes, < 


reated a 


been let down 
|| too rapidl 


has taken pl vce to-d LY. 
ll dates the rate usually required is 33 per 
shows a relapse from last wee : ae 
£5,000 in gold from abroad, 
n the home circulation the 

08.346, the 
irculatic 


vy, and a sharp rally 


i} For fine 


} aper of a 
it cent., whi ] 


h stil Bank 
\{ receive on n balance owing to 
stock has been reduced 
present amount being £33,721,651. The 
yn also increased £979,605, and the reserve con- 
i] se juently was reduced by £2,387,951. to £21,689.331. The 
| proporti reserve to liabilities has fallen 23, to 41! ner 


cent. The ot) in the Return are complicated by so 


expansion 
1} by £1,4 


+ 
hove c 


— 


er changes 


many cross-entries that it is difficult and unnecessary to follow 
the: n detail. It is obvious, however, that on balance the 
market has paid off a portion of the amount borrowed prior to 
the turn the quarter, the Other Securities showing a ‘edue 
tion 385,987. Government Securities, however. have 
been i ised by £1,517,663, and on the other side the Public 
Deposits have fallen £2,314,955. The Private Dx posits show 
the small reduction of £317.736 
The subjoined table shows the rates quoted from day to day 
during the week :— 
| Last 
Fri, Set. Mon. Tues. Wed. Thur,| Pri- 
y. 
% % ° 
SR iti chivh nb ktnnienendcont 4 4 .* e .* .> % 
Market rates of discount :— 
60 days’ bankers’ drafts ........ 4 3 3 5 3 3 23 
3 months’ do ...... aledeninen ‘ Sa RSA ai3de 938, Bye olss 
SELENE: 4 33 Bia S 15 33 Bzy * 
a od Pee oe ae “lk “(a i "33 
Loans:—Day to day...... REA BS $4 " as aan giz 
DE piveebwdiWknxdebsabtatdent 33 33 33 3 "138 4 13 
Fortnight ( (at last Settlement) le 3245 34 3 44 94, 34 24 
Deposit allowances :—Banks...... 24 24 24 24 —_ 3 + 4 ' 
Discount houses a8 OBE cnccccocte 24 2s 24 2 23 at 
EE th dieneechenisnaepiaelee 23 23 22 23 2 2 
- ~S “* 
— br = ~— 
i se 


THE ECONOMIST. ie 


[ { —) > 
| April SP 1900), 
The following is a comparison with prey 


Vl0US Weeks 


os 
=o Hank Bills, 
28 Trade Bilis 
Z 
== 3 Months.'4 Months.!5 Months. } Monu 
tien “9068.4 Months ic yw, 
1899 % % % ita, 
Dec. 29..5 6 i oan se 5) 6, ™ %e 
1900. "45S Oh GR Og 
Jan. 5..3§ 33 43 4g 44 : 2 : 
12.. 24 2; 3% | 34 3% 6U4l ak log ht “4 
19..18 2 33 33h Be 3 tt 4 4 
26.. 1h 2 3p % 3 HH FL & 

Feb 2..'2 23 32 33 34 rt St 43 ’ 
9 ) 91 % z “ 3 .° 
9..2 23 38 3h 3h 34) Be Ye ‘ 
16..:5 3: 35 4} 3 432 q° 4° asl 4 4 
23..32 34 3 32] 32 34 4 ot a 3 4 

Mar 2..:354 4: 3 3! 3p gE 114 4 4 4} 4 
9..33 4 4 4 ; oS 4 a 
6. 4 3 443 flow al gt OH OFS 
23..\5@ 3 Sz | 33 33 , P 4% 4 
30..\32 4,4 4 32 1h 14 tg 

April 6..'3 33 3} 33 ; ae ‘ 

* These rates range from those current on the vy ry best pape : : 
on bills for which the Bank rate is usually required, ** PAPEr LO those pais 

The Capital and Counties Bank, Limited, has 
mises in Oxford and Cambridge, where bra 
as soon as the necessary alterations have been m d 

At a General Court held at the Bank f England o; \ 
Mr Samuel Steuart Gladstone, the late Governor 
Augustus Prevost, the late Deputy-Governor, y 
Governor a | De put i (;overnor tor the Ming ‘ar. 

The Stock Exchange will be closed on Saturdg , 
inst. 

Messrs J. S. Morgan and Co. announce tha Mr |} 
Gordon and Mr Frederick William Lawrence having, ¢ 
great regret, decide d to retire from active business ha 
drawn from their tirm. Mr Clinton Edward Dawki 
fore tinancial »nember of the Viceroy of India's ( 
admitted as partner, and Mr Edward Charles Grep 
authorised to sign the name of the firm. 

The silver market has been quiet and inactive. The 
price on S ner y was 272 Ld per ounce, it wi! ch lt rer 

h lecline of ,,d 27,7.d per ounce t 
on Monday. decline of ,',d to 27,7,d per ounce took 
on Tuesday, a ich, however, was recovered on Wedn: 
There being no alteration on Thursday and Friday, th 
quotations are 274d per ounce for spot and 27,',d per 
for two months’ forward delivery. 

The India Council on Wednesday offered for tend 
%s.3.500.000 in remittances on India. The tenders am 
to Rs.29,965,000, at prices ranging from 1s 3 29-321 t 


ls 4 1-32d. The following statement gives the result of th: 
sales from the beginning of the current financial year :— 


Rs i 
April 1, 1898, to March 31, BERD cccsvcssccce 281,053,071 18,712,454 
April 1, 1899, to March 31, 1900............ 279,627,993 oe. 18,7225 
Allotments since last Friday :— 
Rs. oe 
Wednesday 150.0°0 in transfers on Cal tta At 1s 41-32d 1 
150,000 in bills on Bomb: wy At 
> 435,200 in bills on Calcutta or 
Thursday ..... 475,000 in bills on ( alcutta.. ) a a 
eo 820s eee eee oe 15,000 in bills on Bombay At ls 32 
” Serscece 10,000 in bills on Madras | eee 
Frida 20,000 in bills on Madra At is 5 Si-32d 


Next week the amount to be 


Rs.3,000,000. 


The following is from Messrs Pixley 
dated April 5th :— 


Gold.—Bar gold, fine, 77s 9d per oz standard; United State 
gold coin, 76s 34d per oz; German gold coin, 76s 44d per 
French gold coin, 76s 44d per oz; Japanese yen, 76s 34d per 


Silver.—Bar silver, fine, 274d per oz standard ; bar silver 
taining 5 grs gold, 28d per oz standard; bar silver, contains 
4 grs gold, 273d per oz standard; bar silver, containing 3g ers g - 
278d per oz standard : cake silver, 293d per 02; 


Mexican douars 
i+, d. Qui ‘ksilver, £9 12s 6d 3 per cent. discount. 


offered will 


and Abell’s Cir 


LONDON COURSE OF EXCHANGE 


— 


Price Negotiate d on ‘Change 
On. Usance. april 3 a nril § 

. oo 8 
NN a aaa oe heiian eine Cheques 25 18] 25 233/20 1% 2 oO 
DNR cisccecsacenapuraasesans 3 months 25 435% 25 46% 4 4; . 
EN Ree do 2% 4 2 2 mn 3a & 

Amsterdam ..........seececcees Atsight 12 2j 12 3; n 4 2 
rs a tae \3months 12 44 12 %s 20 "4 2» 7 
DT cneucudestenbenaoeneseenns ” 20 go 2» 7 0 7 07 
SE icknavncekenhaepennee ” 20 ry 20 : 2 74 @ 7 
es a ep cea " 20 ‘J 20 an 24 60 (24 7 
Vienna and Trieste ............ "” 2460 «24 10 25 483 2.5 
ee Ee ere " 25 483 OOM 
NN el eb woncwnare ° 243 ai 2414 24¢s 
IE ira cuedankou bouee " is ate 72% 2 5 
Genes, Manles, hc... <<. .c00ccrs ” 27 2 a - %i Me 
Madrid, Barcelona, &c.........- " 3 ‘ ‘. i 
BI cicovceusneebasine rea » | Ht on OH 
I oo cece eutuyecesudne’ ” 25 675 2 (4g! 


} 
i 
| 


} 
| 
i 
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} 
| 
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| April @, 200. EEE: 


~The discount quotations current in the chief ; silinelid 
e c 


es are a8 follows :— 


u Bank Open 
. Desk no Rate. Market. 

7 — % 2 a 

w ' Zeb, 1,'00] 34  Genoa....-- = i 
Paris «+++ 3H) 7,'00} 43 | Geneva .... 5 Jan. 29, 09} 44 


; cit 9 

* Berlin...+++ 22,4" 57.00: 44 | St Petersbrg 54Feb. 8, '00) 64 
rm Pan 27, 00} 49 | Madrid .... 4 Aug. 2, '99] 4 

siFeb. 8,'00] 32 | Lisbon .... 5$Jan. 11, '99] 5 

4 Feb. 8 00) 3¥ Stockholm... 54Feb. L, 00) } 5 

Feb. 8, 00] 48 | Christiania . 640ct. 5, 99) 6 

Aug. 27, 95] 44 Copenhagen. 54F eb. 1,°00] 5 


nr AUE. Gi, 
; Turin ..+.-+ 9 Aug. 27, '95) 44 
. At other centres the latest recorded quotations are :— 
o % 
c ~o 
. New Yy ork (« oall money).. t 53 Cr. zlcutta, Bank ee 6 
Ditto (endorsed Bills) . _ » 54 Bombay, Bank min....... 


FOREIGN RATES OF EXCHANGE ON LONDON. 


— E Rates 
pad Rates - ‘ 
LE Latest 9¢ Ex- | Usance. ra of Ex- Usance. 
Dates. change | *** change. 


Ch’ques Rio Janeiro.... Apl. 4 8.1.4 90dys st 
” Buenos Ayres.. Mar.12 — dd 9 dys st 
Short. Do Pm.onGoldApl. 6 27 ae 
° Montevideo.... Mar.16 52.4 90dysst 
3 mos. Bng Sng 
‘7; Short. Melbourne .... Dec. 71}diszpm 60 dys st 
7 ° Sydney ...ccee- — lidistpm a 
84 - Adelaide ...... = lidistpm: 
590 3 mos. Calcutta ...... Apl. 1/33t> tel g ph 
: New York ...— 6 4+ 60 dysst ‘Bombay ...... - L/32h) tr’nsf'r 
e Lisbon .... 36% Sight. Hong Kong.... — ljlig 4m. sgt 
Madrid ....|-—- 32°70 ” Shanghai...... — 2/82 
Italy 5 2690 


Paris ....-. AP! 
Brussels... 
smeeecees if 
Berlin ....++|—~ 
: Do aeel” 
b. Hamburg . 
: Frankfort ..,— t 
Vienna 


> St Petersbrg 


t 


2*-now 
on 
© 


© Oo tS VU 





So 





i 
SSs 
Peo t 


o 


| 
© ho! eo 
> 


OOooaonr~a~ 


The following are the standards for gold points of the 


|) princi ipal gold exchanges :— 

Francs. FRENCH. Marks. GrRMAN. Dollars, AMERICAN 
324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mille for us 
4—Par 20.43—Par 4.867—Par 
FE 25.1244 p. mille agst us | 20.35—5 ~ mille agstus  4.827—8 per mille agst us 


The latest exchanges are : 
French “ cheque” exc change ‘ 25! { 2le, or 3 per mille against us. 
Germar short exchange .. 20m. 48pf, or 2 ads mille for us. 
New York wc 
” Cal yb eeee $4.87}, or 1} per mille for us 
“Cable transfers $4.87}, zP 


THE STOCK MARKETS. 
There is very little of interest to be placed on record 
respecting Stock Exchange transactions during the past week. 
nsols and other high-class securities hardened on account 
the growing ease in the money market, but are weake 
in discount rates to-day, while generally 
markets have been dull, and prices have tended downwards, 
gn Government stocks are barely maintained, and rather 
re dealings have taken place in Home Railway stocks 
Sales have preponderated, and quotations are lower. Ameri 
‘ ans have once more absorbed the main interest, and in 
ne two cases a further remarkable advance of prices is 
rded. Canadian Pacific have developed considerable 
strength towards the close. Argentine Railways have under 
gone a reaction. The market in South African Mining shares 
nains lifeless, but there has been rather a better tone in 
Westralians, while Copper shares have further gone ahead. In 
e Miscellaneous sections the only noteworthy movement is 
bigrise in the shares of Babcock and Wilcox, Limited. 
Home and Colonial Government Securities.—->11))))lic- 
money became much more plentiful early in the week, 
th the usual result of raising ‘the price of Consols. This 
trea, too, in spite of a substantial higher rate for continua- 
the Settlement on Tuesday. There has, however, 
reaction since the issue of the Bank return, and on 
tes balance the ish price is + lower, while the account 
rice is higher than last Friday. Indian Sterling issues 
the Rupee Loan have moved up } generally, and Bank 
| treland stock has risen 2. British Corporation stocks 
ng ‘ve 1uoved irregularly, Glasgow Twoand a-Halfs and Black 
mn three and a-Halfs have each risen 2, and Sheffield Threes 
elcester Three and a-Halfs, South Shields Three per 
2 : { Southend-on-Sea Three per cent. have each lost 
; —— \mong Colonials, ( fanadian Two and a-Halfs are a 
5 a and Trinidad Debentures have risen 3, while 
See aoe s have further given way on the indifferent 
7 I the new issue. 






nnn CLOSING PRicks—— 
Last . 


Move- 
z Friday, Sat. | Mon. | Tues. Wed. Thurs Friday ment. 
. : Cons 23% until 1903 . . ; 
% Men 24%, red.1923101 4101 4101 41012 31012 21013 3101 
% red I May4. 101 4101 4101 $1013 $1013 71018 #1013 4+ 
em Be 19 100 99 100 199 100 99 109 99 100 99 100 , 99 300 
: I) Tapered. 1905 -.-...! 98 9 | 98 9/98 9/98 9 93 9 98 9 974 8: 
3 Bank Stock? ee L02b 34 1025 34/1024 34 1024 34 1024 34,1025 34 102} 3) 
: India 34%, red. 193i.” So 6 331 6 (331 6 1331 6 331 6 331 61331 6. |. 
“4% red. 1931..110 1 1103 141104 14.110 1 1204 14 110$ 14 1103 14 + 
fe fen- -- 1024 34/1024 34,1024 34,103 4 (103 41103 4 103 4 + 
Do Reo 2: 894 0} 894904 7 204 89490}! 89}90} 894903 894 90: 
Met. Cons. Sa, >” jo! 42 638 44, 654 44) 635 44) 634 44 64 5 G4 5 
8: 548% ....110 3 110 3 1109 12 1109 12 1110 3-110 3 110 % 


FP Go 
wine vernment Securities.—Spanish bonds have 
g received « good gi upp< rt. and have recovered 


i 


we > or 


oe 


+ 
a 





portion of 


the dividend deducted on 2n1 inst. The quotation is now 
72jxd, or equal to 4 s higher than last Friday. Portuguese bonds 
wobbled a good deal after the publication of the Delagoa award, 
as though it was obviously favourable to Portugal, doubts wer 
freely expressed as to her power to raise even the amount 
awarded. Later, however, the price advanced an lis now 
fraction higher than last week. Greeks maee < xhibited rather 
distinct weakness, and Bulgarian bonds hav fallen 1 point. 
Turkish Gro ips, after declining, have recovered to about last 
week's level. ie Transvaal Loan is a pointup. The Me 
Conversion Loan is about the same, allowing for the 
but the price is now under par, all recent transactions 
having been below that level. South Americans have | 
flat generally, both Argentines and Brazilians being quoted 
lower, but a sharp rise has taken place in Peruvian bond 
Uruguay Three and a-Halfs have recovered, and Guatemal 
ire also quoted highe 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 


coupon, 


“> 


“ Making-up ” 


-—Closing Prices— Rise Prices 
Tiast Week. To-day. or Fall. Mar.27. Mar.12. 
Argentine 5%, 1886-7 ......... . & bee SHY S ce — Bee BF i] 
Ditto 1891 Funding.......... BE ZF... 93 ax.. sce DP. 
Ditto National CedulasB.... 37. 8 .. 37 8 wc ce cece 37h .. 373 
Brazilian 4% Bonds, 1889...... 65 &.. 623 3h. — For Cae OH 
Ditto W. of Minas 5% ...... 67? 8b... 6 I ee lt -- Gh... € 
Bulgarian 6% 1892 ............ So T «ote HR ee L «es 85% .. S64 
Chilian 44%, 1895...... ....0- 81 D hem eee ae A a Verne 
Chinese 7% Silver, 1894........ 100 2 100 , - 106) 1094 
Do Gold 1896 5%.... wn ae. 2 } WK - 101 1904 
Egyptian 4% Unified De Bea 1032 5} 104; - 1043 104 
Do 34% Converted .......... 10) 19 31005 » ce ee on Se 
as tie cc mae 100 (2 9 10 re are 
SN akan wtisin nace (ae 10l 3 - Gah we ae 
German Imperial 3% 1891 - 863 7 » & ; . 864 .. 86; 
ID cian Gvicuieeaunankce 0 (1 594 40) .. bee 40h .. 335 
Do Monopoly 4%............ 45 7 - 4% 7 — ) 
Hungarian 4% G old Re antes .. 96} 7%... 9 t2 <e 7 - WT 
Italian 5% Rentes ............ 335 « 9% © we . a+ Stas. ee 
Mexican Conv. 1899............ 1003 2.. 93 Ore -- 1CO .. 1005 
Peruvian Corp. 6% Bonds .... 544 -» SS$ Gfx... 5 «2 55$.. 55} 
NUN I vic vu ocanwasvéee S-band &.. 243 24 
Russian Ser. II. 4%............ 101 * 100 . . 101 - 1014 
Spanish New Sealed .......... en: 4... T1z .. 70} 
yo RS rr 97+ Date oe eee aca ee ae 
RI RI. nn escvcnameeenc 464 }.. %t 7f.. co 465... 47} 
United States 4% 1877 ........ 17 2 4. 15 2 ° 
Se OE Ue aan neccntaiuneene 1% 40 .. 135 40 .. b ue . 
Uruguay 34% Bonds .......... 1.5 .. = $s 4 +. - 498; 
Venezuela 3%. 1881 ............ 27 9 27 9 ° - 24) 


British nn It is impossible to gauge the characte: 
of the traffic returns this week, the comparison being with the 
week candi Good Iriday, and consequently a considerable 
portion of the holiday traftic last year. As most of them show 

eavy decreases, they do not at any rate lend encouragement, 
and though easier money conditions have been a supporting 
factor until to-day, prices have in most cases gone lower. 
Great Western and North oo have eacl 
nd Midland De ferred and North. Easter: 
le passenger lines also show 
in nearly every case as 


weakness, a 
compared with last week. Metro 
politan is also lower, while District, after registering a small 
unprovement, closes unchanged. Great Northern Deferred has 
received rather exceptional support, and si 1iOWS ilmost the 
only advance in thie lis 

but are fairly well —— at about last 
Barry Deferred has again fallen 2 points. 

The traffic returns of eighteen prince ipal English and Irish 
lines, as given in the subjoined table, show a decrease of 
£33,465, eq ial to 2:2 per cent. for the week as compar ed 
with the corresponding week last year, and the three principal 
Scotch lines show an increase of £7. 218, equal to 3°8 per cent. 
For the current half-year the English and [rish lines exhibit an 
increase of £107,978, or 0°6 per cent., while on the Scotch lines 
there is a gain of £29,206, equal to 19 per cent. The — r are 
calculated from Fr ebruary lst instead of from January ILst, 
the case of the English and Irish companies 

Subjoined are the latest closing prices of the more important 
issues as compared with last we ek's prices. The making-up price 


at the last settlement are also given for reference purp ses :— 
‘Making-up” 


ke “a 
week § pri S 





-—Closing Prices—, Rise Prices 
Last Week. To-day. or Fail. Mayr.27. Mar.i2, 
Barry Deferred Ordinary...... 115 20 .. 115 8 .. D Me ae abt 
CORSON Mosc cctccdececctovess 138 «69x .. 158 9x .. ee 
pe ae - 8 a .6 «STG BRS. b .. 4h... 475 
City and South London........ Se Ts a Oe ee oo . « ° 
Great Central Preferred ...... SS DB oe GS SD ee oo ee ae 3 
Do Deferred ........... 16g §.. 16% t 16} 1S 
Great Eastern .........0 sss. 122 g.. 121g . , «+ 121 121} 
Great Northern Deferred ..... 553 6 .. S64 8 - .F D9¢ +e DG 
Great Western .............. 161g 24 .. 160f 1b..— 1 .. 1625... 16K 
Hull and Barnsley ............ 53 G+ 99 % z Ig +2 DW 
Lancashire and Yorkshire .... 140% lz .. 159j 40; .. — . 141 . 140 
London, Brighton, &c.,“A”.... 163i #$.. 169; {. 169 .. 167 
London. Chatham, and Dover.. 255 g.. 24% 5 . 2 oss 
Do Arbitration Preference .. 129 31 ..128 30) ..— 1} 150 150 
London and North-Western .. 192 ?.. 1913 ¢.-- 1 .. 192) .. 192g 
London and South-Western .. 197 202 .. 197 202 .. -e oo 199 -. 190 
Metropolitan Consolidated .... 103 3 .. 107 {.. i 10). — 
Metropolitan District.......... 50h lk... 5 18 .- - se Sle we 294 
Midland Preferred ........... . He 2a TH S giro 1359 oe at 
errr ee 864 7 . 86 x _* $33 . —- 
North British Ordinary ....... - Sim Sx... S74 38x a7" ° aa 
Do 3% Preferred ........ ... 8 6x... 85 6x be 7 z 
North-Fastern—Co F . 1134 44 1754 4 4 os 1744 ou 1, 
North Staffordshire...........- 1200 2 .. 120 2 . . 1204 aha = 
South-Eastern “A”......c0..-- 943 5 948 sa Js «- 9 





t. The Scotch stocks h ive been quiet, a 
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| American Railways.—The record of transactions kept | Canadian Pacific meeting of his 

| in Wall Street has shown that pur hases for London | returned permanently to a 5 per 

|| have been on a considerable scale, and have been directed freely dealt in round about ] a 

} mainly to the Pacific stocks, prices are we ak, however, | are only ¢ higher than last week. mh 

| at the close. Union Pacifi : 

| and are 1? higher than last week. Northern Pacific | has improved in market value. thou. - 

| have been in fair demand, but show only small advances, below the best. The Ordinary stock 

vyhile Southern Pacific and Southern Railwav have lost has fallen 5 points more, as the direc? 

| ore und. The speculation in Baltimore an 1 Ohio shares week practically acknowledged that th 

h again been in evidence, and the price has been | Government was a moral one only. 
further lifted to 87, or 3 higher on the week. 5 ibstantial | legally, and it was, therefore, oie oad S 


y 
1 
peen 


‘Ss are partici larly active, | shown a good deal of a tivitv, and ¢ 











esolved ' 
| advances are marked in Milwaukee, Erie Second Preferred, | m ide to raise fresh capital to compl 
|| and Reading issues, while Atchison, Louisville, and Missouri | Indian Railway stocks have moved 
!| shares have declined. Among Bonds, Baltimore und Ohio and belng Madras, and the Nizam's Ra 7 
Norfolk and Westerns have been dealt in, the latter being 2 sula, however, has dropped 2 points. 
| points higher all round. There is an advance of 3 in Pitt: reacted, Buenos Ayres and Pacifj ee 
i 7 : : "1 1 . = ¢ 4 
| burg Cleveland, and Toledo, the interest of which is | Argentine 24 lower than last week. M 
| cuaranteed by the Baltimore and Ohio, and ( hesaneake and | little change, but Uruguay Railway 
} Onn General Mortgage have risen 2. lividends declared last week, na 
advance in the shares of the Nitrat 
| The following are the latest closing prices, &c., of the most | 9¢V@uce the shares of the Nitra 
prorainent issues :— The following shows the net movement on the w 
| . | ‘ Ma of the principal issues :— a 
Ciosing Prices Lise < s 
Last Week l la or Fa Mar.27. Mar.12 3 aon 
| Atchison ( 5% Preferred .. 295 30h .. 28 Las 1g... 23 .. 233 -—Closing Prices R Pr 
| Do Preferred : ove0 744 ee 7 + ee ” i ce i Bomt yr, Barod &e Last Week rene “e 
| Baltimore and Ohio R33 43 862 73 ' 834... 64 ny: Ener oath tae sosevecens Wo 8 .. 2 DS +e 
D Dee Ss eresseecese SOFT ao oak ee oar . Buenos Ayres and Rosario Ord. 79 80 .. “ } er 
Se eaten ses sesee6 en we se ee Me te Se. ot ee ae Buenos Ayres Great Southern... 119 50x .. 14 ; ony 
we ~ 3 - ~ < — 127% bee 1285 piee t AB oe d “4 - 12 Canadian Pacific, Shares .... 95 : 
| iver é io Gre e d. ¢ 25 >... oa2 @ ce a co Wi ‘ r : ’ a reas : . 
Do I ciel tie rd. 508, 7 _4 me (Of is 07 74° — Trunk of ¢ anada Ord... 8% , 
af f She seceseue ; 7 . 8 Biss q+ i, ce OF Yo Firs reference ; i 
Erie Railroad Com. Stock .... 144 yy .. : ° Ss vee D q = - : ry ~~ ; ceed ee ee be *§ 
Do lst Pref. 138 43 3 42 ‘ate ee ae. oe 
I Mec Ae oe gg Ee eye 2 wee oe 
Illinois Central Shares ........ 1183 94 .. 1183 94.... «.... 119 .. Iie ee ee ee srere 166 70 .. 164 8 .. + 40/3 «. Lbbg 
Louisville & Nash , C. Stk. 88%, 94 sg. os 884 Mexican Railway, Ordinary 29h 1 .. 2 . ’ : 
soulsville & Nashville, Stk. & JB ce 5 Z se Bee S53 «e , Do First Preference R71 O74 ae 
| New York Central Shares .... 1413 24 .. 143 + 3 .. IG 137¢ oo by dai : a ° 2 
| N.Y. Ontario, and W. Reg.Shs. 262 Bee S26 GBRco ™ re <t Nir es eee —sapreaiciags bandas oo 2? oe 2 . 
Norfolk & Western Adj’t Pref. 794 i 4 ee 1; ** 79 oe i7* Gen Pe ; ae Se aa 23 oa. 0°. «CUR en 3 
Northern Pacific Common .... 614 24 .. 622 + - 60 44 = rorertr ene taba aN ist 9 oe : aif 
a Preferred “+ sraseeeee 19 s+. 19  «- - +e 79 ° Mines.- The war news has n it be ( + 
| ennsylvania R.R $50 Shares 714 o tan 2 se BB.co Be. oe om + Vita 4 } +} 2 
| Reading iwnceeweneewbes ooo BR Roe 1G - + Dae Se: ae impart life to the South African market. \ rat 
| Bouthern Ordinary ........ a: 2 ae _— oe 36 . 32 mishap has, in fact, occurred to a British u 
| Do Non-cum. Pref.......... - 628 #x.. 612 BK. > “ee ow ct Rac > an } } ; 
| Genthvem Pasiin ae 43L 413 2 i: aat . turthe) delay the advance which is ra r impatient 
Union Pacific Shares.......... 59% ®8.. 6lR # cc 1) °. 584... 50 | for. The movements in Rand M 
Wabash, St. Louis,&c., Prf.Shs. 234 224 3 ‘ 24 21 licht “ts -and 
) wi 2 B.- 224 . - 244 «. 2 slight importance. { Mink e a fract 
| Do 6% General Mort Certs.. 41 too S22 SB oe es a “ “tg . 2 . , and M : . e 
week, at 363, and there are smal! decli 1 ©) 
| ; ; ; : : 
Colonial and Foreign Railways.—A spurt has taken | Rand, Jumpers, and New Primrose. On the other 1M 
| place in anadian Railway securities in the past day or two, | fontein have risen +, Robinson 4, and vy Deep | 
induced mainly by the statement of the chairman at the shares have put on fractions. The advance in Diamonds 
i - _ — — Se = - —— 
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s for Week 


A coon ie wee Trat Jost = |Aggregate Receipts this Half-year Ag 
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& > . 
%) 
1.4089 2 2200.26 
i 22 
"187,44 48, 4 
317,1 
na 7 2 li Sy 
24 2 o4 44 
650,031 694,44611,916,618, 1,867,672 2,506,649 2,562,116 1,362) 1,534 
19 102 | 93 : 517,259) 522,157)1,463,46¢,1,4 911,98 #0 1,0¢ 
44 9 S Uo 80,611 47,604 47,917) 12k 128,52 12 os 
67 82 97,785! 60,672) 135,795)155937 | 16,074\4 350 | 390 
6313) 13 } Ss ‘i 19,458) 19,815 | ° F ee a 
43 ¢ 63 39 } ee 4 “ 
139 89! 644,553) 252 é . eit a 
’ 121 36,03 $4,971) 170,-¢ d é , é = 
3 64,735 138x | 297,375, 200,687/ 475,014) 462 | | ee 
ft ] 46,362 77 489 ol 171,4 i ‘ 3 
2 24 ; 22, 94( x ° ° . . 4 $30] 
i7 | 17 . We 20,649 20,451 22,96 ev,t vege ce 2 4 23 
61 $2,109 x . ’ - 
276, 21 ss a 77\ 17,2? 299 332 ai) 
27 26) 11,815 1464 26, 26,058, 37,72 94 334 146 | 14 
42 17,380, 245 624 
' 28 5,466 1724 a 91,621; 93,89 688 
426} 22} 14,317:1275 205) 93,804! 101,2 : 5 
12,8¢ $4 45,52 44,58 7,02 
i t “rom Ma i _ ali 
COLONIAL, P 1 
iiatetiiicenianiidaniee tae OREBIGN AND AMERICAN RAIL 
| —— - 
: Receipts Tot — 3 
| Name 2 Total R . Receipts Total Rece 4 . — 
a wom Nan; 
oe : ‘ 2 
( SIAL Z z k a 1% 1898, ~ _ 
‘ as .— . | - £ 
} Bor ay, BL& 3.4 Ma t + 725 « _ Me . z z £ z AMBBICAN.—Con : * a. : 
| Janadian Pa l 134,600 2 14 Rast Ar Video M i 6,! 250,221 252,572 Denver & Rio Gra. Mar.21 afte oad 427 o 
|} East India 3 60 1 é $86,352 Ent ke ir I 1 429 ¢ , 4,05) Krie Ja $85,742 4 pg 
rr € Oa .s tr i { 1 B59 9 497 431 7) 474,71 ep Tel hed aad oN 450,4 : at 6 
By > — : ‘ é 516 451 : ‘ ; M : 408 €,0a! 76,31 71,676 Illinois Central re 0 »).4 
|] Gt. indian Penis Bi} ¢ 85271 050 287 ae reaira & Oar.'Feb.18 1,056 1,551! 7,418 «3,578! Lowisvl. & Nashv.|Mar.2l) 1 ‘4 
\} Indian Midland 4 2 a) . — wD .... M 3 J 86, 1,170, 1,165,7 Missouri Kansas d 4,44 443/130 gas 
| Madra- e, ¢ 242, Nitros an , 21 gl4y 295{1,54 l » N.Y. Ontario & W d 39), 457,40 
i Bouth India TT ' 2 rate Railway l 18.42 y ‘ y . 3 Norfolk & West $2.4 43 2 
; ; »s ’ . ’ ’ “ s i eCLUC 4 
| Gieeennel $6,817) 36,£54 1,553,375 1,368,006 ee & 8: Frisco. I 6,936, & 32,725, 27,379 Pennsylvania ©... Jan 4,334 1,052,454 L288 
DA ~ " Ao . MER . hd = —— a7 ' at * tng — a 
i B. Ayr & I \ 4 4 Ala. Gt. 8 AS wen ies . ; Pi Philad lphia&Er pan 
B. Ayres & Ros P : : . Mi.& RP: i * 17,478 64,790 Philadel. & Realig Jan r9,4 : } 
mon ete YB camer : 6 24 ; - we. . 1 150,990 159,181 '1,659,340 1, age thern Railway | Mar 125,4 43,420 
——. W.Si9) 2 : es 40,9 04,490, 164,400) 155,8 abash ........ i+ “* é ‘ 
S Dien Tw Week 
pa en 
— mR 00g - = a 
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, . % + AND } WY S » 
5 > y ) iJ ‘ 
1 De Beers PAS nny . . 
B 1 ’ 4°) OOO j . j ~ 
: ies $ ec ULC . , ‘ . 
fi ) 3 | t ) 
; a i te 5 
c athe é a : Sha i ] f ) f 
a > ) We ria l 
Las a wee ( > a | £ ] ‘ 
é i { t i ) } 
acvulve i | 1On { } V i 
a ee 2 he e, Ivan . 001 ¢ 
Golden Horseshoe have each risen Mas} 
sons Gwalia nd Gre i { 60.007 S f : J 7 
») mu whil ul I tiona 344,507 5 x t 
: } ll Exte ied asi M son $4 Hf 
: ih dy | I ha ] nce LJ 
yi tl (om S es } 
Ri4 Tint raking anothe t } l 
4] TI } l ( 
: us : , } } 
{ i : i 
1 { ’ 
- ‘ £4} a Ss ; 4 a ‘ \ t WU 
’ prices and variations oi the more activ ; : x 
? ) Ww T + ; 
_ is } ] ind 
SortH AFRICAN, ( ' 
” neo Yer 
( Ss. ris € Pri rn i 9/0 $ ™ 
4 To 
: W Fall y K day Fa 
aa Knicht’s . i iV I 
; , Liar aagte | at 1 : 
: May Consolidated 3 ) 
Te r (Chariton.. 
ania Modder nt (£4 \ { ( 
New Prim: IGe ( > 
— O ana ( 
Princes: : 2 ) 
3 Rand r g . 
FE ee Randfontein \V I 
Robin a . “ 
4 . 
Roodepoort United 
Pane ) } 
3 } eam 
: } “+ A —_————- .- + ere 
t Jack (£5) 
‘ — — - on 
3 foe DIVIDEND ANNOUNCEMENTS. 
z i rar VAAI rola eee . A 
Vi age Main Reef 
° ; x i ] . fo ee ( re 
; 1 ( iV | Woilhuter....ccs0- . ni. 3 
WoOrcester ..cccose 2j +. 23 ‘ 4 s , A 
5 4 ; i v 
AUSTRALIAN, INDIAN, &C. . . _ - - 
C s. Rise Closing Prices. R :, 
i Las lo ee 
W Fall Week. day F'a 
Alaska G l Lady Shenton .... l 
aoe 203 + Lake View Consols 154 
iGold .. 4 ‘ : Londen and Globe 1 
»Hill Pfop.. 2 25%. Mason & Barry (£2) 
1a Tne wae — Mount Lyell (£3) .. 1 wm o 
eae a § ' Mount Morgan ... ; 
1 Reef.... € oa Mysore (10/)-....... ’ 
- a ; ‘ ere Nundydroog ...... 5 . & , : 
eEst 14 ..1 . St CIR a 6c. eGo +2 : 
r . +1] Ee POEs ccccscas ° ibe 
4 f ] Rio Tinto Def : ‘ . 
; : } 
ynhil. os : PROTEGE c00 ceseccce o 409 .. I : 5 ; 
2 sate d or Wail rey ; : , , 
E New ....! oo Waitekauri........ =” oe a : 
: W.A. Gold Fields... 22 .. 24 ; 
( 
Miscellaneous.—\ ioderate amount of business G 
ed in Bank shares, and prices have moved ir ilar : 
farrs, tiong-hong and Shanghai, and National of [gy 
re ea loted 4 higher than last week, while Bank of os 
4 7 ' i 
: e risen a full point, and smaller advances a Ba g 
Hank of Tarapaca, and International Bank of ! pe uv. 31 é 
Allsopps have again receded, the Preferred), | | 
] +} } . 
! ng l and the Deferred 4 lower than last week. | « 
generally show a tendency to weakness, } I 7 
. | . » 2 1 R , i i i 
stol brewery (Georges and Co.), Bristol United, Huggins Royal Ma ‘ D l 
Uo., Northampton Brewery, and Watney, Combe, Reid Rio‘ 5 14 ’ ‘ 
] y j | Po } 1 } 
i dec) le in iron and Coal shares Bo ickow, \ vugnan, I I 4 
' Crs Nay receded, while there is a further improve S Af 5 
Vease and Partners and Rhymney Iron. Continental A 7 . 
: . s r Old - 
KA Das droppe vd 10 points. Iulectric Lightin 9 
{ irregularly. In the Commercial list the : : 
su Sti I movement i \ t Ta ) 
‘ uost striking movement is a rise of 10 in Babcock and 
we } +) res on the issue of the report to whi ich we 
F er in hercolumn. Welsbach Incandescent has dropp 


cK 57, t0 444. Lagunas Syndicate, Hotel Cecil, Fraser a 
ers, i Henry Clay and Bock and Co. are quoted 








Acstices and Reports. 








: i leclines have occurred in Cassell and Co.. Ye RAIL WAY " COMPANIES . 
® | Mecca, and Slaters’ Prefs. BOLIVAR.—The report for the year ended June 
> MISCE et gross revenue derived from the railway and from 
i MISCELLANEOUS, 7 
R Closing P line al nted to £57,855, and the w 
1g Pr ces. Rise closing Prices. Rise | f ¢] t Company’ 
m Last To- or Last To- or —— 6 Se 'e46.511. 1 
Fi Allsopr Yeek. day. Fall. Week. day. Fall, London i] a » £46,511, 
: Allsopp Det......... 19 .. 75h..— 4 | Linotype Def. .... 7+... 7 £11,324. Interest l t stOCK, | 
: MICS . seen HN iX.. .. | Lipton tt } aan 264 
2 a : k cteveecs oe 6 f } »y S ed £' 2 t LV 1 
F os I iv... — 5 | Lon. & Ce ounty Bank 1055 . lus ‘ ee 1 > ed “ : ] 
im “le. Uh - #s| Lon. & West. Bank 65°. 645 4 Making, with £1,/6¢ brought forward, a n 
an . + ..— 4 | Lon.Gen!l.Omnibus 195 .. 200 .. 4 propose t rry forward. 
or 3... Sb. ae gan .. 15dx.. 164 l a8 —- : } . a Chet nt tena ee 
man Dank 15... 13... .. Welsbach Ord. .... 49 443... 4a vccounts fo oe half. ore r ended corer _ as ieee aed 
° own line, and of the State lines worked by it, having been passed 
ioe ss by Government, the directors will propose the payment of a divi- 
sy OCK EXCHANGE NOTICES. dend in July next on the consolidated stock of £1 10s per cent. in 
e 0 fave appointed special settling days as under addition to the guaranteed interest, making in all a distribution of 


eT, luEsbAy, April 10. 
- », en \yres and Belgrano Electric 
ae a 1~—Fully ani; ur 





. Tramways Company 
tly-paid provisional certificates for £12 

five per Cent : , 

. Pe sec id Debenture Stock; Consolidated } 

ipany, J imited 


paid, Nos. 287,800 to 300,000: G. F 


". Company, Limited 





nes shows ross re 


se BUENOS AYRES AnD R 
l ipts £9 4 
Further issue a 12,201 Shares of £] id 


£4 per cent. for the half-year, less English income-tax, as against a 
f £3 11s for the corresponding period of last year. 

OSARIO.—The report for the year 1899 

60, against £788,553, expenses £495,446, 

t receipts £454,014, against £350,430. 

tock, divi ie nd on prefer- 


» distribution 
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ne 


against £437,925 
fter deducting interest on debenture s 
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ence shares, interest on Sunchales shares at 7 per cent., interim 
dividend on ordinary stock, £25,000 transferred to reserve fund, 
income-tax, &c., there is a balance of £115,794. The board 
recommends a balance dividend on the ordinary stock at the rate 
{4 per cent. per annum, tax free, making, with the interim 

idend paid in October, 4 per cent. for the past year, and leaving 
f 


. . . 
£25,688 to be carried forward. The average go'd premium tor the 
past year was 1244 per cent., as compared with 157; for 1898, and 
the average sterling value of the paper dollar was about 1s 94d, 
against ls 64d. A 

BUENOS AYRES GREAT SOUTHERN.—The report for the hali- 
vear ended December 3lst shows a disposable balance of £414,532. 
Out of this balance the board have decided to pay an interim 
dividend on the ordinary stock for the half-year at the rate ot 7 per 
cent. per annum, tax free, carrying forward a balance « f £76,452. 
The increase in the gross receipts for the half-year is £179,999, 
equal to 22:07 per cent., and the increase of the net profit is 
£92,868, or 20°41 per cent. The working expenses amount to 44-94 
per cent. of the gross receipts, as compared with 4418 per cent. in 
the corresponding period, being an increase of 0°76. As announced 
in the report issued in October last, the lines of railway, in what is 
now referred to as the Ensenada section and comprising the pr 
erty acquired from the Buenos Ayres and Ensenada Port Railway 
ompany, supplemented by the branch of the Western Railway 
from Temperley to La Plata, have been worked by the company 
under agreement with the Western Railway on joint account as 
from July 1, 1899. The gross receipts for the half-year have been 
£111,008, an increase of £24,407, or 28 per cent., while the expenses 
are only increased by £2,342, or 4 per cent., leaving a net profit of 
£49,953, being an increase of £22,065, or 79 per cent. 

CENTRAL URUGUAY EASTERN EXTENSION.—After providing 


P 
( 


r ¢ 


for the debenture interest, the net revenue account to December 51, 
1899 (made up of the profits of working and the moneys received 
under the amended guarantee arrangement) shows a balance of 
£14,604, out of which the board have decided to pay an interim 
dividend of 3s 6d per share, free of income-tax, on the share capital 
of the company (at the rate of 34 per cent. per annum), carrying 
forward a balance of £2,354. 

CENTRAL URUGUAY OF MONTE VIDEO.—-After providing for the 
debenture interest, and the half-year’s rent of the North-Eastern 
line, there remains an available balance of £36,172, out of which 
the board have decided to pay an interim dividend for the half-year 
at the rate of 3 per cent. per annum, free of income-tax, carrying 
forward a balance of £6,172. 

CENTRAL URUGUAY NORTHERN EXTENSION.—After providing 
for the debenture interest, the net revenue account to December 31, 
1899 (made up of the profits of working and the moneys received 
under the amended guarantee arrangement) shows a balance of 
£18,780, out of which the board have decided to pay an interim 
dividend of 3s per share, free of income-tax (at the rate of 3 per 
cent. per annum), carrying forward a balance of £3,780. 

ENTRE RIOS.—The report for the half-year ended December 31st 
states that the gross receipts were £42,395, and the working 
expenses £39,919. The balance from 1898-9 was £1,775, and th 
interest to December 3lst on “ Argentine Funding bonds,” amounts 
to £3,180, making a total of £7,583 to be carried forward and incor 
porated in the annual accounts to June 30th next. The results of 

rking the railways for the half-year show a profit of £2,476, as 
compared with a loss of £1,042 in the half-year ended Decem 
ber 51, 1898. In accordance with the terms of the settlement of 


the external debts of the province of Entre Rios, referred to in the 
ast annus 


ul report, and in the chairman's speech at the general 
meeting held in October last, the £289,900 Entre Rios 5 per cent 
provincial bonds, on which £85,762 interest had accrued, have been 
lodged with the Council of Foreign Bondholders, to be exchanged 
r the definitive 4 per cent. national bonds. At the rates fixed 
under I 1 Rothschild's award, this company will receive £210,989 
n new 4 per cent. national bonds. . 

GRAND TRUNK. The following is tl 


. olk is the revenue statement for 
February 





gre’te Inc. or 
M'ths Dec. 


Dec. 


1900. Inc. or Ag 


ee 


. £ £ £ £ 
Grand Tr MK oc cseceveveee 314,100 + 16,500 672,200 +. 59.2 
Detroit, Grd. Haven, and Mil 12,200 + 500 28,000 1 





526,300'+- 17,000 700.200) 4 60,900 
WORKING EXPENSES ~ 

re 256,700 + 14,000; 493,900: + 43.800 

bi eh ak alee is 11,100 500, 24,100 


Grand Trunk 


Detroit, & 


247,800 + 13,500, 518,000 + 43.800 
Nev PRosir. 


+ 


15,400 


(tvaesekawenas 77,400 + 2,500 178,300 
5,900 + 1,700 


SU, BOON sis we stcnusev sews 1,100 + 1000 


78,500 + 3,500 182,200 + 17,100 

ee The report states that the operations for 
the year 1899 do not vary mu: the | le ania 
a te ae much from the results of the preceding 


ake Merce 2 ywever, a up owing to the increased 
t mc, Je Digrer ice Ol Coals, and the c st incu di TENE OC ae 
the 1curred in repairing 


mages caused by the inundations of 1898. Th 

amounted to 8,728,692 19 lire, the expenses to 7,099,405-75 lire, and 
the profit to 1,629,286-44 lire, showing a slight reduction as > a 
pared with the profits in 1898, ee 


profits 
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BANKING COMPANIES. 
ANGLO-.AUSTRIAN.—The report for 1899 


of profit and loss account amounts to Clee ante the balay 

general meeting held at Vienna on the 2nd ine + 39, Whi 

as follows:—Dividend K 16 per share (equal +. me eroRtat 

£133,355; reserve fund, £8,333: tantiéme to thao om 

£4,737 ; balance carried forward, £17,396. ae 
BANK OF CHINA AND JAPAN Tho report for Jag 

the gross profits amounted to £17,434, which. after rf 

expenses Of management and deposit interest leaves 

£298, which, with £2,326 brought forward bine On Rene 

directors propose to carry forward. The deticienes ene 

old bamk has been reduced to £207,046. a su cs ¢ ‘ 1 

been recovered from old shareholders during the year 
BANK OF SCOTLAND.—The report for the ’ 


28th states that, including £12,287 brought forward the n.c wt 
after providing for bad and doubtful debts. bat aa 
amounted to £193,695. The directors have place 
reserve and £5,000 to account of heritable pr per y | 
bank. A half-yearly dividend at the rate of 12 
tax free, has been paid, and the directors now recommend +... 
similar dividend be payable on April 16th, lea setae lt 
reserve fund of £725,000, undivided profits amounting ¢ £738 por 
COLONIAL.—The report for the half-year ended | saline Ss 





nded December 31s 
shows a net profit of £18,530. The balance brought forward w 
£7,226, making a total of £25,756 to be dealt with. The diractor 


recommend a dividend of 3 per cent. for the |} 
December 3lst, tax free, leaving £7,756 to be carrie 
DISCONTO-GESELLSCHAFT.-—-The report of t 
1899 states that the gross profit amounted to £1,032 
deducting expenses, &c., taxes, and pr 


mi bad ind 
debts, there remains a net profit of £8 


2,549. It is prop 


on Z 





add £42,627 to the reserve funds, which wi!l then am at 
£1,855,829, to pay the partners’ and directors’ participation and 4 
dividend of 10 per cent. on the capital, to transfer £ to 
pension fund for the staff, and to carry forward £33,013 
ASSURANCE COMPANIES. 
MANCHESTER.—-The report states that the net fire premiums 
the vear 1899 amounted to £927,421. The losses the 
full provision for all unsettled claims, amounted to £593,961, sa 
64 per cent. The directors report that the unfavourab! 
of fire business referred to in their last report were not 
tinued but became accentuated in 1899. The busin 
accident department, however, opened during the year h 
favourable results, and is steadily progressing. After paying 
expenses, commissions, and taxes, the fire and ac a 
for the year closed with a surplus of £13,549, the incon 
interest, &c.,on investments yielded £25,867, profit on se 
realised, after deducting amounts written off ledger valu 
pany’s properties £8,658 ; a total of £48,074. From this ha 
deducted interim dividend, £10,000; interest paid and accrued 


bonds, £2,995; and balance of business purchase a nt 
£24,671: leaving to be added to the funds for the vear, £10,4 


The directors recommend a dividend for the past half-year of 2 
per share, and also a bonus of 2s per share (free of income-tax 
making, with the interim dividend paid in September laat, 1 per 
cent. for the vear The preliminary expenses otf the accident 
department and the balance of the purchase account, arising from 
the acquisition of the businesses of the “ American” of New Y¢ 

‘Queensland Mutual” of Brisbane, and “Commercial f Cape 
fown, have been entirely written off in the present account. 45) 
company's capital accounts and reser’ funds at December ol 


1899, subject to final dividend, were £815,708, and after deducting 
such dividend they will amount to £795,708. - 
MUTUAL LIFE ASSOCIATION OF AUSTRALASIA.- A cable a 
nounces that at the thirty-first annual meeting, held in Syant 
the 2nd inst., the report shows the following figures for 
New business, £627,000 (increase of £60,000 over 
vear); new premiums, £34,127; renewal premiums, 
total income, £233,000, an increase of £17,000 for the year, ana 
accumulated funds £1,358,000, being an increase of over #1W,WWv 
since 1898. fae 
SCOTTISH AMICABLE.—At the annual meeting, on the 9th - 
it was reported that the new assurances ellects d during 
amounted to £516,635, of which £64,700 was reassured with 
oflices. The new premiums amounted to £43,217, and the priceso! 
annuities to £69,872. The claims paid were £225,215. The total 








assurances were £9,032,940, under 14,824 policies. +he Mn” 
amounted to £477,448, and the outgo to £305,269, leaving £172,099 
to be added to the assurance fund, making it £4,149 188 S ow 
interest revenue was £157,251, and the average rate earned om hi 


funds invested and uninvested was thus £319s percent. at 
SCOTTISH WIDOWS’ FUND.—The report for 1899 sta oe 
during the year 2,336 proposals were received for assor” 
amounting to £1,508,857, of which 346 for £300,419 were om 
or not completed, and that 1,990 policies were issued lor ** — 
of which £37,100 was reassured with other offices oon bow 
received the sum of £23,364 for the purchase of annuities samen fet 
ing to £1,475. The number of deaths among the assur owe the 
was 666, which was 25 per cent. less than the expectat ae 
total claims of the year amounted to £940,948. _The a. A 
tions resulted in an addition to the funds of £463,899, OE 147 
total at December 31, 1899, to £15,008,661, exclusive ae 
reserved to meet claims in course of settlement and oth 
standing obligations. m - April 3ed, 
STANDARD LIFE.—At the annual meeting on Tuesday, AP 
the following results for the year end i November 15, 16, © 
reported :—-5,392 policies were issued during om - her 15, 
£2,209,182 : the total existing assurances in force ab \O"'' 





er oul 





1899, amounted to £25,149,564; the claims by death curity” | 
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cen 


nee of £18,654 brought 


forward, as well as f 


£9'098 remains. As 


id ed preference shares, 
been eurned which. but for the debit resulting und 
iliar circumstances of the previous year, would ha 
iy a large devidend to the ordinary shareholders, th¢ 
yr r that these may receive reas ynable « nsideratio 
1 an appropriati: m fr m the reserve fund of £6,220 
sum to be dealt with to £15,318, which it is propose 
priated as f — dividend on feren 


I lo WS 
} 


-r cent for the ar 


sats steam, SEMIN be 





£6,780: div 
varry forward, 


£543 
“LONDON AND ST KATHARINE DOCES AND EAST AND WEST 








INDIA DOCK At special meetings to be held on April isl 
the pr prietors of the mpanies w be asked to sanction 

! r their amalgamation as fr January 1,1901. The scheme 
f amalgamation greed between th ards of the tw 1pa 

Pp ides for the f ving classe f stock Three per Cent. A, 1 
and C ID nture stocks, and Four per Cent. A and B Preference 
toc] Preferred Ordinary stock, and Deferred stocl Th 
priorit f these stocks will be in the order above-named, with 
the exceptior nat t are certain adjustments as between t 

G enture st 4 t { and B Prefers stocks, 1 rder t 
bring the sche harmony with the existing distribution « 
profits under the Working Union Act of 1888. The B Prefere: 

k, Preferr Ordinary sto and Deferred Ordinary stoch 
participate in any surplus profits after payment of the dividends 

the above st 5 | London and St Katharine Compan 
stocks | be dealt with as f \ The ] r per | Debentur 
stock receives 61 1 4 Debenture st and 724 per cent. b 
Debenture st the Fonr-and-a-Half per ( ‘referenti 
s ocks, 1124 p 4 P eC! sto nd the Capital st 

25 per cent. B Preference stock, 33 per cent. Preferred Ordinary 

K, and 42 per t. Deferred stock. The East and West India 
Company’s Prior Lien Debentura stock receives 100 pe nt. A 
I) ire st t Consolidated Debenture stock 364 per cent 
) nture stock and 63 ver cent. C Debentu tock; th 
Preference stock, 100 per cent. Preferred Ordinary stock; and the 
Ordinary st : 100 per cent. Deferred stock. . 

POONAGALLA VALLEY CEYLON.--The report of the directors f 
the year ended Dx iber 31st states that the net profit for th 
¥ after providing for debenture interest and other al 
ul ts to £902. It 3 proposed to pay a final d 1 1 of 24 per 

nt. f income-tax), making 5 per cent. for the year, leav 
1 balar t wry forward of £19] 

W. a BRAKSPEAR AND SONS.—tThe report for the ir el l 
N lth sh after writing off bad debts and deprec 2 
th LS ld p und fixed and loose plant and r 

tock, a prof f £17551. The directors proj t 
£750 t rve and t eclar lividend at the rate of 12 per it 
per annum, rrving forward £274. 

WILLANS AND ROBINSON.—The report for the half-year ended 

recember 3lst tes that, after wr 1 ution fron 
plant patente & the su £5,658 and pavyil ntere pon 
d l tock, tl 1 to the credit of } und s account 
for the ha ur luding £4,944 brought forward) is £32,140 
‘I direct ro} that a dividend be paid at the rate of 10 p 

t nbumiu 1 the radinar shares, and that a bonus of 2 
I nt paid u tl lina hares for the year Th 
ul t payable the original di tors, in a lan with the 
a les of associat £4,911, leaving a balance £10,712. From 
the rectors propose t arr £2,000 to the debentur 
tion now invested in the nar f the trustees for t 
] n ho ind £5,500 to the serv eaving ala 
£5,212 ls ld be car 1 forward. The direct propose 
tly to invite apy from the shareholders for 10,000 
I I and 10,000 inary shares. 
——— Ts. 

ALAMILLOS rh yort for the half-year to December 3lst sta 
t £2676 has been ed, which disposes 
a 1, W it small yur I 1e-t vDl 
ha 1, leav £2,188 ilable f listr n 
( de { l I snar 3; been a i the res ve f ind 4 

ea by £250, and £1388 i i d forward ' ! 
° 500 tons on preced 
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weel nding March 28, 1900, the plant treat 
ru e, producing 1,973 tons of concentrates 
y \ 1,302 tons of lead, and 139 t f 
by-products, containing 104,570 f 908 
1 2,086 tor f zin 
URBAN lhe report for the seven mitt n 
1 at e meeting held é mar ) 
tn, sta i that the i ( 3 re tted 
4 1udited stater t to the end 1899 
host he profit and 1 t 
161,630, with £246,645 broug rward 
bLLAL ta f £408,275 (ut this £13,513 ’ 
t r depreciation, and a l 10 x é 
000, has been paid, leaving a balance of £258,762 
P.C. GOLD.—The report for the year 1899 show 


£15,041 


. i 1 THE ECONOMIST. 
. el i 
E April és 1900 | 
r , +o a:ng bonus additions, to £596,894 ; the 
é . am ated, Ramon matured during the year gr inted, 
sims unc" us additions, to £27,041; the revenue tov oy 
Bs November 15, 1899, amounted to £1,198.17 
wr St tone al the same date amounted to £9,508,709, 
ee ee ‘the vear of £328, 158. The divide nd and 
pan nen store Was i. lared at the same rate as last year, 
t oe navable May 15th and November 15th during 
MISCELLANEOUS COMPANIES 
, ANGLO ARGENTINE —geomreeng The report for the 3 ae 1839 
‘ 6.625, 1inst £240,847; expenses, 188 413, 
ee 436 y with th amount brought forwe ard, £89,731. 
‘ ke ! smend that a divide nd of 2s. per share, tax 
* E Ss naid that £6.250 be placed to the ere dit of reserve 
: it £17,679 b urried forward under the té rms of the 
. with the Argentina E - Traction Company, Limited. 
2 vidend paid in Oct yber this wil! m Ke 4s. per 
; e vea y receipts show an increase of £35,778. and 
 ewanees £20,002. These increases are due to the material 
j the gold premium. In currency the receipts show a 
3 ; with an appreciable reduction in tlhe working 
e veaper forage. Negotiations for an electrica 
: i b ; ght to a conclusion, satisfacto y t th 
oir the municipality of Buenos Ayres. 
LUSTRAL IAN PASTORAL The report for the vear ended June 
th last. states that the revenue account, inc luding £486 brousht 
1rd. shows total 1 ipts £167,375 The management charges, 
; ing expenses, renta ,Q ieensland Government dividend dut 
; nr ents. &e., amount to £107,791, leaving £59,587 avail 
out of W £33,000 has been paid for preferenes dividend 
lire g appropriated £24,582 to provide for the losses 
: caused by the continued drought, leaving £2,005 to be 
BABCOCK AND WILCOX Te report for wh states that the 
y oft during the vear, after deducting the amount writter ff pur 
ase of business account, amounts to £106,£ 585 , making with the 
F slance brought forward, a total of £115,918. An interim divid ia 
E £ 20s pe sha on th rdinary shaves has been paid, and the 
; now recommend a further dividend of 20s per share o1 
rdinar ures, tax free, and the placing of £50,000 to the 
e fund ving a balance to be carried forward of £15,918. 
BEL LS "ASBESTOS The directors recommend a dividend at t 
I é annum for 1899, placing £2,500 t 
nt, and carr forward about £1,420. 
BRITISH COLUMBIA DEVELOPMENT ASSOCIATION. Furthe: 
lividend for 1899 of 374 per cent, rpetyprstion ee of the association 
ence shareholders, and a similar total amount to the 
shareholders (wl ire entitl oak r the memorandum 
: AS at to an equal dividend with the preferer 
rsa payment 10 per cent. to the latter), mak 
tior ear of95 per cent. on the capita! 
BURNSIDE TEA OF CEYLON The report of the directors f he 
v led December 3lst states that the net profit for the y 
ints t £1 a It is proposed to pay a final dividend of 23 
c t. (tree of in e-tax), making per cent. for the vear, to 
estates a int £300, leaving a balance to « arry forward 
: UNAR D STEAMSHIP The report for the year ended Decemb 
3 that the profits for tl year, including £1,663 ht 
f m 18 8, are £294,856, and after debiting income-tax. and 
g £173,223 for depre tion of ships and wharf properties, 
: te! i +7 » t company’s insurance fun 1, the 
At t edit of profit and loss account £83,527, it 
ul t recommend the payment of £80,000 as dividend 
ang at the ( to per cent a _ um, free of income-tax, 
ipital carrying forv 1 £3,527 to the credit of 'p 
nt, 1900 The valance at the credit f the neuran e 
ed from 000 to £260,000. The passenger 
rw W maintained, though at lower rates for 
a reights homeward, in the Atlanti e. 
s in 1898. The advance in the pri f coal 
ng expenses of the fleet. Several of th on 
t lat ! end of the year were envaged as tran 
ot : With the South African war and are still in that 
ner Kh M.S. Umbria is now similarly employed 
v RAY It aire rs re mime? inter ! 
' iV per t rannum on the ordi V : Hita 
iss - nuary 19th, and, after placing £16,662 
lat a t ¥2,000, -3.919 
ee MAN'S —9 t for 1899 states that the p 
t vard, amounted to £41,339, ou which a 
* per . t n the ] lerence shar stort SIX 1 th 
- ps pember 31, 1896, was paid in July; anda fu ‘ 
= - ‘t : 0 n th — - : st ares f 7 the ha f end 
ion l 1 ist January last, which leaves £2.659 
PDERAPOLLA TEA OF CEYLON.—The report of the dir ' 
| sence | December 31st states that the net profit for the year 
’ ran It ae 3 oie ) pay a final dividend of 5 rT 
iin oll coe ncome-tax), making 8 per cent. f he vear, t 
£| 500 £30 5 t £500, t > place to reserve account (makir 


ng Aa hessNiemens t »carry f 


U 
£138 
ND mes AND CO. 


rward of 


2 t r « int » £5 l The een for 1899 states 
; expenses, ee 21.477, and after deducting London 
oe ' Roget . os : ne Ile aX reserve and loss on exchange 
* tO depreciation, th re remains £44,626. Debentu: 
; / paid, amounting to £10,094, and after pr ng 
—————————— : 





at 2,500 ton 


PROPRIETARY BLOCK 10.--Cab lated 5th 








| which, with balan¢ + 
1898 K tal € £30,790 Out of tk sum £2.499 has b 
applied to writing off one-third of the capital cost of the cyanide 
plant, and interim dividend of 3d per share (free of 11 e and 
dividend taxes), amounting to $6,125 has been paid. The directors 
now propose to « area tinal di 1 of 3d per sl re¢ 
taxes) for the ir 1899, leaving a e of £16,042 to b urried 
forward 

FORTU 7 rt t} 1] xr to December 3ls 
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THE COTTON TRADE. 


LIVERPOOL, April 5. 
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eee eee ytton has bes uir request throughout the week 1 pri 
THE IRON AND COAL TRADES. have sh n some fluctuations. Quotation lower i > 
. ae friptions. S¢ isiand ntinues neglected Forwarded this 


1e iron and steel trades is still veek—Ame in Sea Island. American has been in improved 
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Makers of pig-iron are very short demand, and a fair business has been done. | gave way i¢d 
© Who have any available are demanding very per ib in the y part of the week, but subsequently 1 vered the 

‘ = the F ¢ ior ery } * : . abe Se . - ’ A es i 
: ‘he price Of pig-iron warrants has reached decline, and last ek’s quotations a resumed brazilian 
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1 since 1874, and has advanced nearly 2s since continues in mo te request, and quotations, after some fluctua 
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|| SUGAR.—The market opened the week with a Vv’ 
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t In E gyptian a small business (II.) Compared with items : 
has been done, and quotations are general ly re duced }d to id per ears, B i 
lb, the tone at the close being steadier. In Peruvian only a sma! i 
I 
ha 





ions, are reduced gd to td per Ib. 


Price Cor —_ = 
yusiness has been done, and quotations are resume d. last Indian A, t line wr ; 
as been neglected, and prices are without quotable change. ; 


j , “ 
“ Futures.”—The market for American has again been active, 1940. 1899 


; } ey 4577. 1896. yp 

and prices have been rather irregular, the closing quotations s 
wing adv . of 2-64d to 3-64d per lb for old crop, and : : od sadical: ; | 
verity Fy ao O GAA - t& —— P Aali cae 4 aaeciacnacedll Raw Cotton—Upland middling....per Ib. 0 : ) Sdisal, | 
decline of 1-64d to 2-64d per lb for new crop deliveries as « ee = Ditto, good middling ..... 0 03% g 04s O41 g 
with last Thursday's Circular rates. The following are the closing oa Pernambuco fair....... aS 6 ) 04: O48 4 

, . . Se eeaaney QF ; 7 3% j: Vv _ ditto, good fair 54 a"! a 7 ye O 
Lue i bie elivery: F.G.F., April, 7 34-64d: May, a * Ditto, good fair .......... 05 0 4 . ; | 
value 3 Egy! 1an— Del - “1. | 29 64a - August. 7 39-64d Yarns—No.40 Mule-twist, fair C 8 0 0 45, 0 } 
7 34-64d; June, 7 35-64d; July, 7 37-64d; August, / © i > Rate. ceo Git G 00% | 
November, 7 25-64d per Ib. 26-in, 66 reed, Printer, 29 yds, ‘ i ares a 0 0 


- ‘ rwar is week i 333 8 } 27-in, 72 reed, ditto 5 lbs 2 ozs So “a2 <4 3 , 
The amount of cotton forwarded this week is 84,355 bales, and 27-in, - t ibs 2ozs,5 0310 3 I 3 | 
y exported 7,550 bales. The decrease of stock this week is 59, 60 read, Gold End Shirtings, Si Sa eis mC 





actually ie 8 lbs 4 ogs ¢ ? ; 
re . eee eee 7 7/16 Ze | 
22 § bales. The sales amount to 5l 330 bales, of which 310 are 40-in, 66 reed, ditto, ditto, 8 los : : 5 | 


12 oza ..!| 8 r 

on speculation, and 1.920 declar df for export. 40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ... ( 

a eee 1] bec] 39-in, 44 reed, Ked End Long Cloth, % ao 
pAYS.— The cotton nrarket will be closed from 4 p.m. aie Gib 1g a 























| IDAYS.— a | | MME. cutnucdabansvusscsvaccase 5 614 ‘ , 

Thursday, April 12th, until 11 a.m. on Tuesday, April 17th. ns ; : 184 bg 4 ag ; 

i Business in piece goods for India ntinue . S| 
CURRENT PRICES. buvers re port little encouragement fr M either Bo 
\t the latter place the plague is serious}, trict eae : 
aid 6 Same Period Same Period tina is inactive, scarcely any business havi en reno oe hy 
Sigs a 1899. 1898. Shanghai this week. Inthe small itlets thing =| > 
- — ’ U 
we a | he 7 f uraging character can be stated . k 
Descriptions. . be poe = raging Caer an be stated. Cops made fr Amer ; 
Ee % 3 3.6 5 3 23e'\% 83 8 tton for home use have been irregular, a : : 
5 = 5 = fe mm = 55 oe, = Se fa i toe spinner in point oft engagements . / 
ieee een cot lbiiied aaa — — -— — — transpired either in cops or bundl cE 
American. a dj; dj;djia a d ajda a but here al a small t ae ily hi: ' : 
Bes tclend........pertd] .. | 98 00 (Ob Rl 1S | 98 bs |e 8 eee Sree Only DAS sran 
Florida ditto .......... . | 9 94 10 |103 63 7 7 63 657 
Ord G OLM Mid GM MF LM MidGM LM Mid GM —— a 
AaRBTEER 6.0c ccecdcccce 4 5 5a 5 3 38 32° 3 3 E 
Brazilian. Mid/MF Fr. G¥ Ga.\Pne MF Fr. Gd. \M¥ Fr. Ga. ‘THE WOOL TRADE. 2 
Pernambuco, &c. ...... oo | Sh | SB! SH .. 34 Se | 4 SH) SE) oe a 
: ; : aa: , 
TA cossndeseey. knkbel oh Se | 3 lee i mim is 3 ee rade remains in a very quiet and 
2 z, zi z z ‘ . 
Ris Gen iia tchdadis eg seamen et etc ee ene ttle inquiry. Prices nominally unchanged 
$10 GFTANGCS 2.6. cceevees ee . ** ** . > 
Maceio . ke’ < deals os | on § _ ° y4 333 os ee Our Bradford corre spond nt, writing « iD g 
Maranham ........s«. o° ee ee ee Sn | Oe Sti 5 ee last Thu sday there has been a further fa and ay ver ‘ 
Egy puan. t v are r > eset Sebnes { 
z ; a = = prices, bul alues are not DY anv mean I E 
Brown _ 4 + | 62 73 83 8 a 4 3% | 42 : » 
Cee ~~ 1. | eel eo 7 4 3 ‘ depreciation must amount to fully 30 } : th 
Smyr na, Greek, Be. cove] oe | % | 4) 4B 1S 1 oe 1 ORNS $e SR] 5b 14 point of December last, and in crossbreds it is bet ba 

West Indies, &. S eee per cent. Some English wools are purchasal 4 

ke ell m1 eet" 64 63 3 ~ ts ee a: +} = ‘ 1. | 

a an—Rough 7 74 7 62 ’ penny of ne lowest po yin b. I lis ilapse 1 

i l VOURD .ceeee oe “* ee S 5 ‘ * . s ** -* é . . . . 

Ditto Mod. Rough.... .. é Si 6a... » imei 6 . 6 from any diminution ¢ f the consumy : ima 
Ditto Smooth ........ Be 5, 53. OH, € 3 + 332 3353 facturers have seldom or never been better emploved the 
vitto Sea Island.... eee 74 83 | 88 4 5 oo | Om “ee : : ; 
atric n — ; j ¢ | 33 = , z in @ tew cases spinners have had t top tram 
f AN os ee : . 7 i 3 2) 4 oto oe ++ SIR _. = s ‘ : 
East Indian. ike ror Gd. FG Fne'S'tn GF Gd. Fne GF Gd. Fne isvome eased to take deliveries high-priced tra 
Surat—Mac.G'nd Surtee » tes . 2 ae rare. jen . they found that prices were falling, but t ha b 
” » Breact ; 5 o” ot 6S oo tae ae . \foraove he ' ' f , 
Sawginned Dharwar.. 4;° 4 ; 1 oe | Shh 3 3h: penarel. Moreover, Caer are no stocks of yern 
Bhownuggar “4 42643 4 Le, 248 3 the Continent. The whole trouble is t sult lu 4 E 
z . ** 8 3 ; ** “fa « Yar - -s 2 i. 
M. Gin'd Bhownuggar 44 i 4 2 4 2 24a 3 et pa ulation, and the consequent financia e, Which E 
‘ te r ] 4 jeg 4 J ds 3 4 ‘ +4 ' ‘ ‘ cs 
Oomrawuttee, No oe 4 ta 4 te ‘ ‘ elt with uch greater severity in continenta E 
No é oe ’ ’ <y . ‘ a 
M. Gin’a Oomra, No. 1! 42, 444 445. 4 4 or 21a er Pric es have again reached quite a 1 in 
= No. 2) . . 1 4 40g S |. 1 we 1 RS ae ; natural order of things a firm basis for future h \ 
= Gin'd Khandeish ~) : . 24 ‘ . n sight, but the trade has been de i i 

ilatee ... es . ee 2 CUS Bi ce > he 2 se (2 } ‘ ‘ f | 

M. Ginnex i Comptah.. 4 5 7 3, , lescent that confidence has been sad , 
DE: i cianwassev) on. | wa 1 O48 eset ce a «i! Love oe ery steady all along. ; 
BCINGC weseeesevesees oe oe | HA 4 o> oe | SB | 2he} oe : Qte M ; Chas. Balme and Co. write on 5th inst nce t $ % 
Machine Gin'’d Scinde .. ; 5 s 2 é f+] ! ‘ hs | = ' 
Bengal iy EERE 4 4 4 i ¢ 7 | 2 yi 90 i ne sales there has been some 1 moe S : 
Machine Ginned Benga! .. : ; } é | 24: 8 q } breds On foreign account, anda it OUU ba L At : 
Madras cian elly...., 54 , oo ae ee S¥k) oe 3a de hav ently changed hands at pri show 
stern . 3 ~i4 3 ao ¢ os. ” : 
Commilla ae N ets tee |. lee <3) ** P , ee n the tinal rates of the late auctions. Trad erin 
. coseoss ld < 1 aT . ran ol 5$ oe ‘ . ‘ 4 743) z } . eo 4 ‘ . . 
Coconada, Red ........ Masietta) .. | wo | oo | oo || BaieSA;.. || Fa ite at a standstill, confidence in the fu ; ; 
en impaired by the violent fluctuations and era \ j 
ndenevy of *( j ntal ** tern * ma ts : 
Imports, Exports, Consumption, &c. mao f the « aeEeeeS . Aon 
194 18 on at Antwerp, after touching 4.82 | 
Bales Bales lay at 4.923f, as against 5.45f on t 24th rea F 
Imports from Jan. 1 to April 5 ........ 1,156,3 a 1,542.4 rrivals to date for the third series, which opens 01 ay 
orts from Jan. 1 ) 2 5g . ‘ ee . wr a f 
— I — rom van. it oreee 2 serece , £38.99 \ustralasian, 145,178 bales; Cape and Natal, 9,005 
> ca sevese 639,210 ...... 1,718.42 150.246 | £ atiatale af 000 Aus oN 
Cons nagtion te: ym Jan. 1 to ' lJ 1} oenes 93 311 19,270 Dales; OL WHICH abou > ; 

These figures shi . Ba ules South African have been forwarded d t A : 
Ad ase cf imports compared with the same date last year of ..... a§ trict 
i Gesseene of aehenl ons DEM: dkiinshueedecthawsbeeveuetstcnnneekes ° 0,3 ————_—_—_—— 7 
An reast jyuantity taken for impon of ...... esesesese 104,10 
A decrease in stock of a intebiabanbersaesinéecndecevess MAURIE THE SILK TRADE. 

I Pp a decrease of 12,870 bak ee 

. . - + . 4 + } +} . - - 

The imports this wee have amounted to 68,625 bales, and the Mark iu ita Weaker prices. 

tity American cotton reported 1 for Great Brita — 
i i dvi t date) 5 162.000 pales against 80 OQ ite , 
6,UU ur » #240105 VU 

ba \ é pond I 1 last ye THE ‘LEATHER TRADE. cs 
’ 

here has only been a moderate demand for leather Gurls &™ A 

MANCHESTER, April 5 past week. Stocks are not large, and pric ' ae | 
emain firm 


I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1900. FOREIGN AND COLONIAL PRODUCE MARKETS 
For Report of To-day’s Business and Public Sales see “‘ Postscript. 
Mar. Mincing same. 
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Price, 
Ay . Price, Price,| Price, Price, Price 
5, Ma Mar. | Mar, Ma 
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a «aq. and only small sales were effected in refined goods, DUS | 


Raw Cotton—Upland middling. ...per lb | 0 5 imp rted 


; ¢ : Z subsequently established on beetro: , } 
_ Ditto, good middling ‘ 5 . ; 1 n t to extene 

as Pernambeco. fair 7 ; s > the trade, however, again manifesting a disposition 1 on 

i = Ditto, good fair = a 13 : : a moderate comp cs 


purchases, and business was confined to 4 ae ae 
Raw kinds have ruled firm. Good second runnings, 0%°™ eat 
cent., sold to refiners at 8s 2)d, f.o.b. The world’s visible or ) 
the moment stands at 2,162,000 tons, as compared with 
at corresponding period last year. 


Yarns—No. 40 Mule-twist fair 
| — No. 0 Water-twist... 
| 26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs 
| 27-in, 72 reed, ditto 5 lbs 2 ozs 
{ Ba, 60 reed, Gold End et 374 
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i I eee ee 7 ei 9 8 7 7 “ti — pone : 

| @0in, 66 reed, ditto, ditic, Sibeldoss 18 Jin 2 eine eats sous Rariwap—Only moderate 02. 1 37 ‘a. Picoes stad} 

| 40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ...'9 2 9219393 9319 9 | Cubes at late rates. No. ‘1, 15s 6d: No. 2, 14s 74 > crystals, 

| 39-in, * set Red End Long Cloth, » 6 E ; quiet. Mid to good yellows, sold 10s to lls. ere 
gaeie,Sihe ......... poe reerere 9 GI5 615 755 7'5 7) 5 5 ‘123 104d to 13s per cwt. 
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' uled steady, but quiet. W.S.R., 
i<ED Cubes have ruk a 7 - 6d: F.M.S 
ax | INED.—\" 2. 9g: Meyer's, April, 13s ; -AL.S., 
B: : . ° } “ and i 13s a, - . > * ¢ - Dutch 
hd y's, April-June, 15s 44d, f.0.b.; Duate 
xy S, 2 Li Bt, - oy 
id: 5.4 ’ ae: “ in crystals, prompt, sold 11s 74d, 
7 : Russial . 1 : is quieter. 





12s 10}e, oe  ranulated, after being dearer, 
| gnd i. Germ =. J lls 74d to 11s 8fd; and good 
sry first, MAN 44: April, 11s 74d to lls 83d; May, 11s 84d 
s lls Sid wn to lls 104d, plus 4d pe! cent., f.o.b. 


re . Bien Ma\ ug ist ul a cs ’ on ( 

3 $d; and © Jearer, With more doing. May, sold 10s 2d -” 
} dearer, W ae R24 . sons 

nas rz 10s 44d: July, 10s 4d to 10s 53d August, 

d; June, ies ptember, 10s 23d to 10s 34d; October, 9s 7d 

10s 64d septel r, + od h 


2 . 
ta: O December, 9s 6d to 9s 6fd; and January la 


or , lamburg. aor ae ae 
= an oe and public saies held on Tuesday las 
; lvarieg of sugar into London from January 1st 
rts al aeil 5 a 


j to dist ut. we «1900. =—:1899. 1898. 1897. 

) Tons. Tons. Tons. Tons 
. 25130 .. 43,614 .. 37,083... 41,619 
ene... “se***  43°500 .. 46,380 .. 49,850 .. 49,150 
10,820 .. 17,020 .. 16,250... 22,580 
Be) Sik eee dom 54650 .. 53,720... 72,280 .. 87,700 


Stock, oe norewt., 98 73d «- 986d .. 889d .. 7s 6d 
| (ae eer en 108 3d .. 10s 33d 9/04t09/0 8s 104d 
FP ‘ 88 ae eee 2 > 12s jd — lls 3d oe lls 
4 “ng po a a ady, ut th dema d is q Lie t, and USi- 


—— | ‘ Sen ae 
SE.—Firmly held, but only a moderate amount of busi- 
joing. On spot, liquid H sellers, 8s 74d; white chips, 
e -.)0id: climax, 8s 3d per cwt. ; oo 
ae } nil la ¢ > AY eCaAVY but a fair 

“i “OFFEE.—-Supplies at public saies have been Hedy), 
i has p! wailed prices ruling generally steady 7,800 bags 
‘India, chiefly sold: Mysore A, 86s to 119s; B, 60s to 100s ; 





ast lia, COl . . - . c Fo ° > 
| C 4s 6d to 70s; peaberry, 83s to 105s. Coorg A, 69s to 95s; B, 
75s 6d: C, 46s 6d to 54s 6d; peas, 65s to 101s 6d. Nelliam- | 
| _ - : Tas = 2 O:-R 
: gts: B, 62s; C, 52s. Neilgherry A, 80s to 89s : B, 60s 
4 49s to 54s : and peas, 75s. Wynaad A, 61s to 78s; B, 
57s: C, 45s to 51s 6d; peas, 62s to 64s 6d. Naidoobatuin 
106s: B, 73s to 835; C, 47s to 58s; peas, 80s to 94s 6d. 
kages plantation ( eylon, partly sold: A, 117s; B,107s; peas, 
F 6; 449 bags Colombian: dull, bold greenish, 61s to 67s 6d; low 
fing, 53s to 54s; peaberry, 60s. 6,700 bags Costa Nica, chiefly 
3 * 7 + 7 z ° 
f ne ry bold, home trade irks, at 100s to 103s; 
88s to 93s: smalls, 50s to 55s. Good colory: bold, 89s; 
68s 6d; bold hard palish, 85s 6d to 86s; smooth dull, 80s ; 
§s: middling, 70s to 73s 6d; low middling, 59s; peas, 83s 6d 
319 | gS Da vad ea dull bold, 66s 6d t 68 Ww middling, 
to 55 lamaged, 54s to 62s; peas, 57s 6d. 34 bags 
. ia wht in. 251 bags Santos, quay terms, sold: bol 
41s 41s 6d: peas, 51s 6d. 1,000 bags Guatimala: soft, 
nish, 57s to 60s; low middling, 55s 6d to 54s; small, 45s 
} 48s 6d; peas, 63s. Futures have ruled firmer. Santos: July 
; 6s to 36s 6d; September, 36s 6d to 37s 3d; and December, 
37s 104d C1 
4o A} LyWwe 
and deliveries int London from commencement of 
5] lt., Wi stock remaining :— 
1900. 1899. 1898. 1897. 
Tons. Tons. Tons. Tons. 
a Lniae «« J0580 «« LEAD «x 9,900 
s:; Home use R200 ee Reed sc yy 3,680 
Export... 5591 .. eet es Dee ws 3,576 
Biiecapeus » 29,020 .. 156830 .. 112,910 .. 10,700 
n Produce Clearing House, Limited, supply the fol- 
j 4 s for guod average Santos « e 
1 1030 2HN10ON 2W10W 2 Bl 23010 30, 2 
: d j adsdsss ad s ad d dis ad 
0 { 5 ‘ 9 135 9 
635 635 635 635 935 936 036 036 036 0 
m 0 St 6 OX 0% 353 53% 93% 936 63% 6 
) sb 14, 936 636 T 37 | 337 337 3 
sak fs 1 .. /37 037 337 637 637 637 3 
f 937 337 337 637 337 337 637 937 938 038 038 O 
tan ey OM! 657 637 637 637 637 938 038 338 338 338 0 
57 7 938 037 7 938 038 8 638 938 638 9 


r oF ) 
Pit), cov bags Santos coffee registered during the week. 


“ood supplies were catalogued at public sale, amount- 
*4,/99 bags colonial and 316 bags foreign. Of the f rmer, 
| Bags ge prop rth n of 8125 ¢ nsisted of Grenada, being followed 
"© bags Trinidad. Cevlon ruled steady, but with only a 
ie ratedemand. ‘Trinidad firm to occasi mally ls dearer, while 
| “Bove quantity of Grenada cleared readily to a strong inquiry 
<2 s 6d advance, Other qualities steady. 633 bags Ceylon, 

oe ae id dull red, 77s 6d to 80s 6d ; brownish, 70s to 72s: 

a native, 64s. 2.748 bags Trinidad, chiefly sold: fine marks 

| (6d to 785; fine red, 75s to 76s 6d; good, 72s 6d to 73s 6d. 

H hnee ~* = ” = » rather dark, 69s to 69s 6d; blacks, 56s. 8,125 
Bj i fair 67s to 67 ‘bd red, 69s to 69s 6d; good, 68s to 68s 6d; 
oo » O's Od: fair palish, 66s to 66s 6d. 93 bags St 

we _ 68s 6d; good, 67s 6d; pale, 66s. 29 bigs St 
12 bees ee Sine bright red, 69s 6d to 71s; dull, 65s to 66s 

Dees oe a mented, 67s to 67s 6d; mixed, 65s. 7 bags 

a Gs, 3) begs Oslonahtan’ an _ 6d. 30 bags Samana, 63s 6d to 
Mi amazed, sold, 5&5." 144° heel . to 92s. 46 bags Jeremie, sea- 
7 8s Guayaquil and 75 bags Caracas, 


i 
f 





s 6Tetired re ’ } ’ 
se. — sases Cadbury's cocoa butter, sold, 1s 44d to 1s 534 
105s .. 11s 6a tan sold: A, 67s 6d to 72s 6d: B, 65s: CG, 
Bi ld, 10% 6a to igs con £13. 800 bags shells in bond, 


TEA.—The quantity of Indian at public sale during the week has 
amounted to 35,300 packages. Fair competition was experienced | 
for the finer qualities at fully late rates, while the demand for the 
lower-priced grades was more general at the reduced level which 
was recently established. Ceylon sales comprised 27,900 ; ackag 
and with fair competition, a steady range of currencies was mai1 
tained. 3,000 packages Java sold at about steady rates. Only 
limited sales have been passing in China. 

RICE.—Market has been steady, but a generally quiet demand 
has prevailed. A steamer cargo Bassein, 5,000 tons, April loading, 
sold for Hamburg at 6s 9/d. 4,000 tons Necransie, April, realised 
7s per cwt. for the Adriatic. 4,000 tons Bassein, May, sold 6s 9d, 
open charter, 

TAPIOCA continues very slow. At public sale, 315 bags flake were | 
cfiered and partly sold: fine Singapore at 14d per lb. 370 bags 
medium pearl, 750 bags seed pearl, and 687 bags flour were with 


drawn. 
| 


SAGO.—Only 182 bags small grain offered, and bought ii 

ARROWROOT.—-1,053 barrels St Vincent and 17 half-barrels 
Bermuda offered, and taken out. 

ELACK PEPPER.-A generul tone of dulness has pervaded the 
market, and quotations in most instances have ruled nominal. 
Singapore, on spot, basis, fair, quoted 64d, and May-July, 6 11-: 
In auction, 545 bags Penang and 85 bags Aleppy were offered, 
I ) 
; 
le 





bought in. 30 bags Lampon 
WHITE PEPPER has r 
112 bags Singapore and 62 bags Penang were taken out. 
CLOVES have been quiet, and prices easier. Zanzibar, March- 
May, sold, 4 15-32d to 47,d; and June-August, 4,3.d to 4 13-32d, 


closing 443d per lb. A small supply, at auction, was chiefly bought 


linactive and nominal. At public sal 


L 


in. P | 


CHILLIES.—74 bales Zanzibar, fe ld, dull red, 38s 6d; and 8 
bags Japan, at 40s 6d per ewt. 

CAPSICUMS.—220 packages Eastern, chiefly sold, 29s 6d to 33s 
per cwt. 

CASSIA.—60 bales Vera offered and withdrawn, 390 bales broken 
being sold, without reserve, at 26s 6d per cwt. 

NUTMEGS.—89 packages West India were offered and partly 
disposed of: 65’s, at 2s; 78's, 1s 5d to 1s 6d; 98’s, 1s; 92’s, 9d; 
125’s, 54d to 6d. 5 packages Eastern, partly sold, broken, at 4d 
per ib. 

GINGER. } ic sales Cochin ruled dull. 554 packages 
offered, and a fe ts sold, limed tips, 38s 6d; brown ditto, 29s 6d 
to 3ls; cuttings, 27s to 27s 6d. 29 packages, without reserve, sold, 
rough cut limed, 32s 6d to 33s 6d. Jamaica ginger slow. 539 
packages part! ld, good bright scraped, 70s to 
bright, 56s to 57s; low middling, 5ls to 5ls 6d; low dark and 
rough, 45s per cwt. 

FRUIT.—The market ha itinued quiet in all departments, and 
only small sales have been passing at about late rates. 

JUTE.—The demand has continued generally slow, and only 
limited sales were passed, but, for shipment, prices have denoted a 
steadier tendency, advices from Calcutta being firmer. Native, 
first marks, spot, Dundee, sold at £15 17s 6d. Dutt M, in circle, 
D same position, at £16 5s, and David Star, near sailer, Dundee 
at £18, c.f. and i. 

HEMP.—The demand for Manila has continued extrem 
and only restricted sales transpired at about late rates Mair cur- 
rent, February-April, sellers at £40 10s; 250, Januarv-March, 
sold £41 10s; 1,000 bales S.P.M.R., April-May, sold £37; and 1,000 


S.P.R.R., ditto, £33, c.f. and i. New Zealand neglected. Good 








fair, Wellington, January-March, sellers £32, c.f. and i. 
SHELLAC.—At public sale, to-day, 474 chests were offered, and 
103 more, without reserve. Witha better demand at easier rates 


1 ’ 
290 sold, at 1s decline, making TN., 59s to 59s 6d. ‘The sold por- 
tion comprised TN, triangle, free, 59s to 60s; cakey, 58s 
57s; cakey, red, 55s parcel of tine second orange, bought in, at 
75s. No Garnet or Button sold 

GAMBIER steady, at late rates, but slow of sale. 

QUININE, after ruling dearer, became quiet. Band S, &c., May, 
sold, 1s 43d tols4d; and August, 1s 5d to ls 44d and ls 43d per 
ounce, 

CHEMICALS.--With few exceptions, no changes have occurred 
this week, annexed being some of the principal articles dealt in :— 
Sulphate of copper, £24 5s; £26cream of tartar. First white 
crystals, 73s per cwt. Soda crystals, in barrels, 60s; and bags, 
57s 6d per ton. Citric acid, 1s 4d per lb. Borax crystals,17s; and 
powder, 18s. Boracic acid, crystals, 26s ; and powder, 24s per cwt. 

METALS.—Assisted by firmer cable news from the East, the 
market for tin opened stronger last Monday, but the tendency 
eased later, with Straits, for cash, fluctuating between £140 and 
£138 10s; and three months, prompt, £139 10s; £137 5s, forward ; 
finally, £137 10s. Irregularity prevailed on the following day, but 
after the result of the Billiton sale was made known at the middk 
of the week—equivalent to £134 10s, c. and f., Holland—an 
improvement resulted. Straits moved between £138 5s and 
£159 5s cash, £137 to £137 10s forward, with buyers after official 
hours at £139 and £137 10s in those positions respectively. Thurs- 
day’s market was uninteresting and easier, closing: buyers, 
£137 7s 6d, cash; £136 7s 6d, forward. Copper on the week is 
rather lower. Business in spot standard was closed last Monday 
at £78 15s, £78 10s; with three months, prompt, at £77 10s; and 
monthly statistics revealed an increase of 1,650 tons in the visible 
supply. Values varied but slightly since, and there were buyers 
after official hours as follows:—Cash, £78 10s; three months, 
£77 5s. The smallest business was recorded last Wednesday than 
for some time past, and this in spite of firmer cables from America. 
Thursday’s market was devoid of incident, and values ruled much 
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i 1899 ud rath igher. Soft foreign, 
Spelter advar Ordinary brands, £21 15s, 
> 12s 6d per ton. Iron dearer. 

A lin at with 1. On spot, 

6 i £26 5s: month, £26 5s 

naked, spot £24 5s May 
- Brown, nom quoted, at 
1 month, in barrel [ay-August, 

I £25 10s: and May-August, barrels 


6a 


the | easier. Fine mutton ted. 


iast year. 


cial Times.—Wieeklp Ip 


revised on F 











the assistance 











Fine beef, 28s 6d to 29s 6d : fa 
TURPENTINE On 
ut 41s ; June, 37s 9d to 38s: J 
at public wha 31 5,385 
Sam time |i r 
1,520 barre! 1,134 | 
barr Is. 
PETROLEUM ned, 
| white, 8id to 9d Lussian, 7d i 
ullon. 
ROSIN steady. Common 
LINSEED has b } 
llers of fori iP ! 
while prices h adv ly 
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if * Shite 20 | Ja. & July! De Con. Ins. 34102 4 |Ja. dly.| PurorDwe Do Monoply 4 | 49 47 |'1, a 
24| £9 92 My ‘t Noy Ceylon . 4 108 10 [Qrtrly. | PurjorDwg Do ¥a G. 55 | 46 48 9 Do I ) 
é . BH ICT 10 | :,076,100! Fi .& Ang Do Inscribed 4 [114.17 |JneDec) g | Dec. Guatemala .. 4 | 203 12) &¢ Del a 
f a » BCT eo | 450000 Mya Nos Do Inscribed 3| 98101 |Ja. dly.| .. | 1806 Hawaiian ..6 102 6 13 Lond., Tilt 5 ke. Cor 
i : i 18 : ne TIO fe 112,7 Mar & Be Fijian Gv De b 44, 981 5 Jly. none —_ £g ‘Ron a re Me l %. 2 , & 8 
i «45,49 Liverpool Corp. Btock*.. 34118 22 }!,096,139 Feb. & Aug' Jamaica Insc. 4 109 12 E sOld renee Goo ee | o'640 914) Do Surplus St 
6,565,409 Liv oo! Corp. 8 —s 7 a2 t. 346.700 Ja & Jaly Manitoba 1910 § 109 11 jJa.Jly.).. |*1 Apl. Hur ony las 79 & 2,64 914) Do Sury is Land Bt 
I 907 48 Cons. Red, 1988::2: 3 | $9101 | 482,3%/Feb. Aug. Maurits.In.19374133 16 Ja. Jly. .. | *Dec. Italian Irrgtd 6 110 12 | ersoro nn trogen 
. 10 Red., 1941" ........ 3. (101 4 ¢ 758,700|Mar, & Sep Natal .., 45 132 14 | en .. |*Dec. Do 1862 Ma- (55,289,700 M ee Lal ee 
5 ' idiesbrough* . 33/102 6 | os 00 ay & Noy DoCons.Insc 4 211 13 | rem a. Rail. 5 93 of 6 162 268 . f yn Ona: Pret, 
920 Newcastle, red., 1936" .. 34,108 12 15, 6,444 Ap. & Oct. Do do 4111135 Ine Dec, o. |Jay "184.7% D rd. Pr 
206 86 le Irrec leemable...... 34/129 23 | '714,917 Jn & Dec Do Inscribed 34 + > 5 jQrtrly. 4 1893 ‘Me xi can, 1888 6 6 me aad Nort "Gor sola”’ 71 4 
Q 3 |102 6} 000 Ja. & July Nwfdind. 1941 34) “ jQrtrly. | Pur orl we Do Ext., '90 “e" olNorth Londos. Consol 91°14 
"a 31101 44 320,000 Ja. & July, Do In. 1913-38 4 103 5 |Qrtrly. | . -- | Do do 1895 ¢ = North Stafford.. Con... 29 
r04'0 34,103 12 {1,651,300 Ja. & July New 8. Wales |Apl Oct 4 jSept. | Do Int. Cons, Monae 40 
He + PN: 7/1900 ‘to 1908 6 (100 6 Silver .... ey 32 
366 » 34.106 12 | 3,239,600 Ja. & Inly’ Do 1903-10 .. ¢ 100 6 Ja. Sly.) .. .. Nicrgua., 1886 Te i 3 diy v.) 1 : 
; «2 . 3 | 96103 & July Do Inscribed 4 5 18 ‘May Ne Pur orDweg Norwegian.. DoDfi untile - . : , 
F ; 24/ 87 ¢ & Oct. Do Inscribed 34 104 ¢ \Fb Aug Pur/orDwg por Pi ee E, ; 
- . -- ‘ vt : } “a E 1A 10 » Bor in z 84 Taff Vale ** Stock L559... 4 
l 23) 95 ¢ 0 Mar. &txp Do Inscribed 34104 5 |Apl Oct “4, nae Mx) I 0 Waterloo & City, Ord 4 
4 , 3 | $61C . & Oct. Do Ins., 1936 3 98100 Ja. Jly.! .. Deé.'96 P vraguay, oe l= ° i 
297,26 kton Corp., 1908 .... 441C1 ¢ & July N.Zealnd.1914 5 112 14 Ja. Jly.inone| .. Portuguese] | ce Lines LEASED at Fixep Rentats. re 
; 5 wansea Cor] Stock* .. 34 115 21 00: Quarterly | Do Cons. .... 5 100 MarSep none}... Russian, —_s 160 oe | Leasing ; ; 
7 422,400 West Ham, 1929* . 34 104 6 {29150302 My. & Nov Do Insc. Stk. 4 109 11 |MayNv 1g /preh’s) Do 1859 .... 5 | & of | Name. Companies 
o we se eels Pree 3/6 ,161,167\Ja. & J Do do.... 34305 7 /Qrtrly.; .. | Jan. _ ons R ~, ie . aoe | : 
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i x - = ~ } ‘ oy a tase oa 98 ,243, 500 My. & Noy Quebec (Prov) a , [grtzty. se | Sy Bo a | a : “ L sal n = i BlackwaliiGt. Eastern 148 51 | 
OA, Oil e a} < orp.*. 4 109 12 ee § S ee | 7 | LO csccee an ) ref Bus ..|148 SL [f ; 
36,500 York, 1916-41* eresee S| 9903 Ja, & July Do 151 219 ; 44102 4 |May Ny 15) *Aug. | Do(Nic.Rly.)4 | 9940! Isactest & Geet t.R.&C at. Northn.1135 39 |} : 
* Free of Stamp Duty : Do 1912 ; § /11C 12 |Jne Dec - | April DoTranscau. 5 Be oo f- — << ~ i} 
Do 1928...... 4 106 8 |Qrtrly.| .. | April | Do Bonds .. 54, 54 % | DEBENTURE STOCKS. } 
CORPORATION BONDS. I Sg 38.1934 4 5 7 ‘Aol Oct) .. | June | Do eee , Present a Closng | | 
‘ ialand Foreign.) Do Ins., 1937 3 5 91 Vitebsk ..4 | 95 98 Amot nt Name Prices. | | ’ 
°? : 2 y Queensland, \Fb. avs va Bed San Luis. ? 4 she 9:5 enero pladatcanenst 
s : Bi. . 1913-15 4 7 \Qrtrly = Jec. ‘San Luis. 6 £ % | 
: E Name, a= plosme 8 Do In. 1915 “04 4 1108 14 {Apl Oct! .. | *Aug. |8.PauloP rovof§ 1,071,233 tarry wees 3 | 98102 |} ; ‘ < 
21 re Do Ins.1924-30 34.104 6 |CpMy9l Pur|orDwg Santa Fe, 83-46 | 36 52 | "346'673| Brecon & Merthyr A.... 4 [113 12 | 7) 2 
16 fa) Do do 1945 34 106 ( pJy$l ee Dec. ‘Santa Fe and ‘ ! 530,097 Do B.... 4} 9710 j a ; NS 
> t Auckiat * 108 ¥ Do 1922-47 .. 5 | 97 99 |. | Basta. Rly. 6 | 38 - | 8,870,291 Caledonian 4/137 40 |} sy i 
2 Auckland Harbour Board... 105 & Sth. Aus tralia, Ja. Jly.|.. | July |ServianUnfd. 4 | 60 62 | 1,533,300 Cardiff woud ... 31 95 39 :f * 
2 Bost 10 \Rtert +++» 1917 108 11 1901-18 6 101 28 jJa. Jly.| 1d Dec. |SpanishQuick- | | "644.440\ East Lond., 2 id chg. A 4 |122 2 } - 
! Boston (U.8.) Sterling........| * Do 1911-1920... 5 73 | silver Mort.5 10 2/ 381,116 De do B 4 | 82 87 || ‘ 
DO... 20s ssecsecesess sees «(1902 <i Do 1899-1916.. 4 101 6 |Qrtrly. jnone| .. | Do4%Bonds4 | 72 23) 960000! Do Whitech. Ext. Gd. 24) 79 82 |} rs 
6 City of Auckld. Cons. Act, '79,1930 133 38 |1,3¢ Do 1916... 4103 5 |AplOct, .. | *Jan. |Swedish, 188034! 93 97 | 793/332 Forth Bridge scoee @ SR MB OT : : 
4 City of Buenos "Apres ee ere Dolns.1916-36 4 107 9 b Aug oo |F-OrD.| Do 1688 -... 5 | $0 | 1,689 ,457\ Furness ............-.0- 4 (134 37 || He 
t City of Cape T Ayres, Bond nds) .. fo 42 12,5 Do do1939 34106 8 i : P a. pes on re ‘ 3 22|Glasgow & 8.-West 4 {137 40 1} ye 
& Cite of Cheigs ' vse (UL Do do1916-263 < 5 Wa. Jly urjorUwg Transvaal ..9 Great Central .......... 43/242 45 |] ie 
ona church NZ). - 1926 123 26 Do after 1916 3 5 Ja. Jly.|.. | Sept. \Tucuman.... 6 Great . 4 {137 40 |] + 
Coneclidataa °°" **" Balas “o Tasmnia. 1901 6 102 4 |Apl Oct) 4 | *July ——, 1691 | 3 1205 7 +< 
a : . idated 105 7 T) 8.. 1 ryp.Trbte a . 4 1139 42 H ; 
‘ .= es tor » Debs. 1 104 6 Di on 1920-40 3, 104 7 i Oct 1 *July Do Bds E.T. 34 ° ja 42 | ef 
i: I ‘Tow: , Gtd. - 1930 106 28 _DoIns.1920-40 4 111 i3 | arSep 4 | Aug. | Do Priority 4 "5 178 77 ; i 
; 4b 1 aaa 1907 1 : , ) Trinidad Ins. ¢ 108 i MarBep .. oe ae yt sae . 24\ 87 & ; } 
‘Dp oe oe lhe Ji ictoria99-19014 100 2 ee a oh & iork 5 105 7 ag 
d ty of Mex Be ices’ ee eA | aoe Do 1904...... 45101 5 |MarBep .. -- | Do Series * C n & Biackwal 64/143 46 || 9 aa. 
{Mente a &. L ar vo 96922} 580,7 Ja ly DoRly.Ln.’81 4 102 4 ae ii Do Beries D' n, Brighton, &c... 4 /138 4! 1 a. a 
ty of Montre: 1 Bte iy to6x%) .. | 78 4© |3,409,500 Ja. & July Do Inse. Stk. 4 102 4 Ja. Jly.| .. Prehse Do 5% Customs 7 Do Per etual covcccce 401156 89 | 7 it 
Ay Ai ter 7 * 102 5 }3,302,900 Ap. & Oct. Do Insc. bth. 4 101 9 Ln. 1886, Bas. 499) Lox Chat., &c., Arb. 44/146 49 || z KE 
Do of 1879. °°" ss ae a j ,000,0 D Ja. & July Do Ln. 11885 4 12 12 Ja. Jly.| .. on U 8.(Mas)1 900 5 9.6 Do B : sescccee 451164 47 | I : ' a4: 
: iain es Sick ae 103 6 |12000000 Ja. & July Do Ins921.3 34106 ¢ Qrtrly. | 4 Oct. Uruguay Bas. 3 370.7 Do 1879 ce a i] ‘a: Bia 
“ 4: DoStg. Cons. De se seeel sé S* {2,107,000 Ja. & July DoIns.1911-264 106 9 /Qrtrly. jsyrly PunPr} Do 1896 .... & | 63 5 64. 137,596,125) Lond. & N.-West........ 3/106 8 |} a> a 
| ‘Ottawa . K ../1932 109 11 | 971,594 Ja. & July Wen. Aust.Ins 4 114 36 |Fb.Aug) Pur chase / Venezuela N. | 1,211,633) Lond. & 8.-West. A .... 3/106 8 | = H 
uu ‘ year Debs “+ 1904 + ; 6 | ,876,0 0 Ap. & Oct Do = 1g 33 4 104 6 Cons. Debt. 3 | 27 29 11,552,466 } 3 5 8 i 3 : Be 
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; f By 'e N % te ° 401,699 Rhymney Pe oe i + 132 36 j aS 
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Present Closng | Present ' Closng, Presert N Ciosn 
4 mount Name. Prices. Amount Name. Prices, Amount _— Red Prices. 
Ta RR pe % : > % 
7,406,630 Gt. Wentern, Rent Chg. 1727 | 7,161,°00 Canadn. Pac. lst Mrt, Bds 5 115 17 12,770,000 East Tenn., Virg., & 
17 £46,466 Do Consolidated Gtd.5 17? 75 | g'oac'400 Do 50 Yr. Lnd. Gt. Bds. 34104 6 | _ Georgia ........ 6 |... i1e 23 
2.596.986 Lancashire and Yorks ..4 137 4 994,100, Do Inscribed.......... 34.104 6 | 30,000,000 Erie Ist Cons... 4 1996 94 % 
1,965,860 london, Brighton, &c., __ | 9,930:726, Do Consolidated Deb. 4 112 14 | 50,927,000 Do Gen. Lien .... 4 1396. 764774 
Cons. Guaranteed ..6 1 750,000!_ Do AlgomaBrch,lstMt 5 170 22 ; ,756,000 Galvt.& Harris.1Mt. 6 1910111 16 
15,100,406 London & N.-W. Gtd. ..4 139 42 165,000 Demerara Orig. Stock..3 25 4 5,969,000 Grand Rapids and 
797,980 lon. & 8.-W. Cons Gta. 4 158 42 115,000 Do Perpetual Pref..... 7 (121 37 Ind., Ist Mort.. 4, 1941 110 15 
360.000 Met. Tiistrict, Midland 60.000 Emu Bay & Mt. Bischoff 44 54 2,498,000 Ill. Cen. 1 Mt. Bde - 3 1951 104 & 
Rent Charge ..4 1972 130.900 Do Irred. Deb. Stock... 44,102 5 5,000,000 Do Gold Bonds .. 1952105 7 
1,250,000 1» Perpetual Gta. ....4 119 22 {29 476 oe G. Trnk.ofCan.( Jon. St. £3 Fg, 24,679,000' Do Gold Bonds .. 4 1953106 & 
16,752,917 Midland Guar. Pref . 24, #6 88 5,219,794 Do Guaranteed ......4 963 7: 14,320,600 Do Louisville Div 3, 1952100 § 
7,456,845 North Brit. Con. Lien ..3 | 93102 | 3'420'000 Do 1st Pref. Stock .... 24) 964 €3/ $1,700,000 Ind. & Vince. Ist Mt. 7 1908 120 30 
2,444,129 fio Con. No.1 . .4 122 35 | 2530.00¢ Do 2nd do... IIIB) 20° 7x" | %3,000,000 Lehigh Val. Con. Mt. 6 1923 115 20 
8,466,903 N.-Eestern Cons. guar... 4 1:7 | 7,168,055 Do 3rd do Pe ees 274 8 | 15,000, 00¢ Do Gold Bonds.. 44 1940 103 12 
1,170,000 North Stafford, £20 paid S 3°! 44 | “"474'300 Do 2nd Equip. Bonds 6 130 33 {10,000,000 Do Ter. Gd...... 5 * 1981 110 3 
800,000 8.-East(Rd.Ans)£l10/6each 34 35 | ¢970'376 Do Per. Deb. Btock § 137 40 | 5,610,000 Long Isld. Gid Bas. 1931.1:9 24 
984.300 Yo Consolidated Gtd. 44181 £4 [19 363 O66 Do do do .... 4 |108 10 } 30,286,000 awe & Nash. Bds. 6 1930 120 25 
; i - TOCKS, WITH 2,723,080 Do G.W. Per. Deb.8tk. 5 132 a 1 90U, 00 do Sunkg. Fd. Bds. 6 1910110 34 
a Ee ee en PRoPits tyne y Do Nth. of Can. 1stMé. 6 10 2 ae Des 0 wr Mm ie Sy 
‘ . 7 + 458, 60C Mid. of Can oe let Mt.5 105 7 Or div. 6 1 132 36 
P PACH SRPARATE YRAR- 1,072, 10 Do Cons. Mor ..§ 105 7| 6,129,000, Do Coll. Trust.... § 1931110 14 
é " ; 4 191,100 Mutri. & Cha ? Ist Mt.5 100 2 1 eee " Do Unified ...... 4 199101 3 
5. aoe 7 ory Diet cccccsvceces S her 3} 1 446, 8 C 0 J am aica lst Mortgage -4 108 11 byte ee iene 4 1990 103 § 
F ( er nennere’ A ‘ 2 ewi os § 118 20 | 59,011,00 exic nr 191] 814k 
5,879.35 Oxledonian, Pref. No. 14 135 36 | BER! x0 Do Consolidated Deb.” 4 168 11 | 17,072,006 Do Inc. Bonds ".. * ie 28 2 
vee ‘dg cvesee @ 182 2 | 836,025\N.Z., Mid. L. let Mt. Db. x, | 12,078,000 Mexican Nat ‘Ast 2. 6 1927108 10 
"ono O95 = Dc RD et ae 4 1120 33 $2 000, 0 vt © Quebec ‘ = ee. 6 a 5"000,000 Mingstl A Sa bas “y 1934 1 
nay OS Cor tible 4 1236 2 007,381, Do Perp. Deb. Stock.. 5 141 44 ) 2k¥U,U" a ee © ls 
: p pve Ce I ver ~~ $e 3 676,000|Quebec Cut]. Ist Inc. Bds 1? 45 48 8,276,000 Minn.Sit« StMarie | : 
1300, . = ‘ on ve : il $7 200,000 St. Law & Ott. lst Mort. 4 107 10 - x & At 1M Gd. Bds. 4 1926 0" 4 
Serene serene tess 4 fia 3 £7,750 Temiscouata Ist Mt. Db. 5 12 14 } 59,774,000 Mis. Kan.& Tex.1M. 4 1900) 94 ¢¢ 
1,892,18 oe CN > ¢ 13] 24 719,000 Toronto Grey & Bruce Rl : een Do do and .. 4 1980 70 7 
Vi . vaca ean Pri, ® 112 27 of Can.Ster. Bds.1stMt. 4 108 10 | 2,096,000 wemeveie, Fice-ena 
100 'D entral, Pri. ...- 5 120 35 170,00) Wellington. & Manawatu Sheff.,5%1M. Bds 2 1937 1°98 13 
1080'000| Po 1878 sores e829 : Shares, £1 paid ee i 1 | *22961000 New York Cent. Mt. 7 '1903 110 14 
ne . D ac eeerewenone 2 117 > 400,000 Do do Debentures ..5 106 8 | 6,104,000 Do Deb. Bds. .... 5 1904106 3 
1000/00, Do Convertible, 1878 2.8 (103 8 6,851,000 Do G Deb. Certs... 4 1905103 7 
1'380,000 Do ¢ onvertible, e 1881 . a8 veovoy | 1129,°0C Atlan. & Lawrence Shrs. 1€0 63 | 16,891,000 N.¥.,Lake Erie,&W. 
1'500,000 To 1 _ le, 3 | Sea 849,500 Chi. & Gd. Tk. Coup. Bds.6 6 99 Ist Con. Mt. Bde 7 1920 140 44 
2230" Do 1891 a | 65 67 bap 298,100 Grand Trunk Junction § 100 2 | 3,€99,50¢ Do Ist Cons. Mort. 
60417 t East. Con. Pret.” 4 1133 x, $527014000 MinneapolisSt. Paul,&e.4 10: 3 | __ Fund Bonds oe 1920 136 41 
oeenoel "nee Weed b, k. 4 = | 6,600,000/N.¥.,Ont.,&Wsn.1st 5 1939 
eens. X pee en ptn. st a | AMERICAN SHARES AND Bonps. 8,125,000 _ Do Refund Mort. 4 1992 165 1 
peeeied Pe deed 02000 HBS 8S | Present : 7,283,000 Norfolk&W Gen Mt 6 1$51 138 42 
1900, 0€ ; , . ; o¢ 5,000,000 Do Imp.&Ex. Rds. 6 19% 12S 
750,000 Do 1887 33 36 | Amount a & Closng) gq'p90'300|N. vac. Prior Lien 4 1997 °1¢ 
1,250,000 Do 1888 333% | or Name, Es Prices.| c<'coo'oro, Do Gen. I nS Ee « 
1,365.0 De 0 169 ; 18 )Number <2 om aa one et ie > feeoelne fs 
12'R19,620 it l 39 I+ s 18,842,000 Oregn.&Cal.1MtBds 5 1927 105 
11 "828 BEE Gt w - = cra & > Pref. 6 170 73 SHARES. 1,611,00C Panama Subsy Bds. 6 |1910 195 : 
22'676,899 (unc. & York. Con. Pref3 102 § 67,607 AlabamaG.8.A.6%Prf 10 11/12 ayooovone — ye ot. 5e.Uit. ¢ 1906 154 i 
6,190,315 L., B.,&8.C. Con. Pref. § (169 72 56,600 Do BOrdinary.... 10) 42 <4 2'728'000 Do Fa ‘ao +> S0/1915 122 1 
2,2k2, Do 2nd Consolidated 5 1¢7 7c | £805,200 Atlan. ls st Le asec, Line ES [ 3'000. 0) Dot fe ® oe athe : oe ace 2 
6,086, 164 Land. Ch } it. & Dov. Arb 4 a. ; . Rental Trust Stock a 03 6€ ) 19,467, 00 pennant Oo ten ke ‘ a io - 
23,080, ¢ udon & N.-Western .. 4 158 41 } 102000000! Atchison, Topeka, &c. 100 | 28 284 a = Mend, Bat. | clas 
8,044,961 London & 8.-Western ..4 137 40 | 119667 Do Pref. ....... 190 | 732 44] 99,000,000 Pitta. Cin ke ¢ ‘Bas. 4 1987/305 
19908% Do do 1884 ........ 4 136 38 /42,500,000 Baltimore and Ohio ../100 | &¢4 4 “2'400,000 P Pitts - ( P - er oe 1M2 11S 2 
3,007,247' Do......... coves S118 21 15 ,000 Central Pacitic... 100 | . adie ane they me litt a 
400, Lomdon, Tilbury, &c. ..4@ 122 3 33,400 Chesapeake and Ohio 100 | 312 24) ez ene nor Re ere 6 1982 116 29 
2,502 6 t itan . 4 1132 25 [U1,287, Chic Gt We st. Pra “A100 | 79 6) | end Rea ne Gid 
2 1., 1884 ...... 4 1131 34 [14,569,850 0 4% Debenture 100 | 90 9: <—~ gives 
En, : voee a oe . : 4 Bonds. 189 4 1007. 92 
C 4 1 3% 146,732,600 Chic. Mil. anc au. 100 128 1897 Le] 
7 a ae oo Pate leer oe! Def % aes ee 100 106 75°} 20,000,000 StLonis&S. W.istMt 4 ljogs a 5 
44'619-45) a i Per Pref. .. 24) 85 $7 [11,243,700 Cleve.& Pittsbe.Gar.7% 50 94S 8,006 000 a = - = a 1689) 6) 65 
3850198 «rth Brit. Con. No.2 .. 4 128 31 438, Den.&RioGne.Cm.8tk. 100 224 23) ,5+200,0¢ er Minn t. 7 1929192 47 
2.422.485 Do K. andG Pref 44 142 45 3,650,00 Do 5 % Preference .. 100 21,248,000 St, Paul, Minn. and 
"418,505 Do Conv. Pref., 1874... 187 60 }112252700 Erie Railroad Mani. Cons. Mort. 44 1983 117 2 
2,290,889 Do Irred, Pref., 1875 .. 44.142 45 [42,844,000 Do 1st Pref 0 Do Cons. ........ 6 1933 138 4 
"604,885 Do Conv. Pref., 1875 .. 44.142 45 |16,000,000 Do 2nd Pref eat 00 Southrn, Kly.istC m 5 1996 11 
605,728 Do ¢ : Pf. Stk. 18795 1157 60 |74,348,1% Great Northern Pref. 100 , Do E. Tennessee § 1936 105 1 
674.114 Do de wae. # (125 28 52,500,000 Llinois Central ...... 100 (1184 30,877, + team Fig — 6 1912 100 59 
1,003,640 To Con. Pref, 1890.... 4 1125 28 {10,000,000 Do 4% Lad. Line Sik. 100 1637 | 000,000 Term So AOUR Oe | ie 
1478.269 Do Con. Aug, 1682." § 2.5 Louisville & Nashville 100 ) 811 24,216 00 eee ob d 19891115 18 
13,321,22 North Ea tern, Pref. .. 4 xicat \ Central, L. 100 | 14 15 W a rt. § Die af 
? N, London 44% (max. 6) § 1 Missouri, Kan. & Texas 100 12 i24) 25,227,000. Ds 2nd Mort. .... 5 2000 &4 S 
2x D 7 .. 41 ie Weaterenh ae. 100 90,000,000 nion Pac icls tRid 
2,933 N. Stattords shire Co ns 3 y rk Cen. div. pay |. & Lud Gi t Bds. 4 19647 10E 
oP Khymney .4 1 London 48 14d. . 100 143 44 | 51,664,000 Wabash Ist Mort .- & 1958 115 28 
2,17 §.-Kastern, Con. Pref 441 ork, Ont., & 100 283 ¢4 | 3,000,000 West Penn.Gold Bds 4 |1928 109 14 
2.64 by Preference git’ 8 olk & Westn. Con 100 352 64 22994000 West Shore Guar... 4 236) 112 lé 
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48,306 Do £10 Shares. an Rt.Trst..47,Mt.Db4@ > .. 10: 4 
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161.545 ©. Indiax ee ies Onis.9 ofr 
_ 426, Do A 27 1.728.000 Yo 100-¥ diust. O Mexican Int. Rird. 44 y %) 
2,797,744 ~ Do Det 375,000 Balt.& OhioGld. Bds 228 Me xican jA Certs, 684055 
i 7 4% 4 141 4¢ Certs 5 1928 00 National (B Certs . '152 
ask bs v0 * if: 6¢ 0,667,000 Balt. & OSW. Ist Mrt 4) 199 ON. York & Can, Bas. 6 1904 106 } 
1! an'o Do I 146 51 | 5,000,000 Beech Creek Ist Mrt 4 1936 108 1 New York Cent. Mt.6 1903.14 & 
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zt a ee <3 10,09¢ 000 « of N.J..Gn.Mt.5 1987 125 - es 1904 103 
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+4 surplus protite .. 4 4 8 2'208' 000. ro J 1G; ns 35 - , | DoCon.8k. Fd. Ms.6 One 2 16 
i 8,787,670 Wadras sta 5 lad =a" aX -* - / ~ 5 1900 és Do Cons. M mt ; sate Ls 
e ‘ e weer |b oa 2,000,0U0 Chea Bapen ' )hio i vo «+96 1945 1 
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cee Rohcund maon L 3 37 |°7,501,000/ Chic. & N. Wst. Deb 5 3933 120 25 . Vonsd Mortgage6 191] 121 25 
| 71, cinde I 22 24 |* 1000 D pb. Coup. Bds, § 192] 111 1 3,000,000 st. Paul, Minn., and 
| 300.2 B 27 £9 }*2,315, hic. Burl. & Quincy 5 190] 98) Mani. Mtg. Scrip 4 \1960 1¢ 
south | 47 $2 |*26110000  Do(Nebraska Ext)@ ,, 110 14 755,600 8. & N. Ala. Bds.G@us.6 1903 114 
_ 6 |*4,000,000 Chic., Mil.,&8t Paul } 1,155,800 United New Jersey 
— Mat ratte, L. 34% ae lst Mt. 8.W. Div. 6 1909 116 20 Gen. Mort...... 1901 ':02 
+ 20 wae nings.. ‘ a 00, 006 Do La Cr ss& Day 5 19]9 114 1 
mu o Bi . cose i 6,680,000 Do Hastings and oe 
50 Do Ked. Deb. Btock "” 3 1.300.000) DeGen ine More 7 i2m10!185 55 * Currency 
oe aca ev. SULOCE .. Og i 0,00 oChix ls 5 91 1} ~ z 
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Be Westof . * a Minn. lst Mort. 5 ‘1921 1:7 22 | Amnount 2 Name. 
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i . SSll4¢ Do Gen. Mt. “A 4 1989 110 1: é 
| —— - t Chicago & Tomab .. 6 6 .07 12 
ied ieee i Chic. BtLou. &N 0. § ton 1a 25 | y15:000 20 Alagoas, L......... eons 
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LO, Alinulic @ N W estu Gen. Me 4 © 10 440,04 100 Alcoy one — dia, Debs. 
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| @6,.1%0 Bufflalo&L. Muronél]0 b.82 ; Oairo Div. a} san | 29200,000) 100 Antotagse (Gaiiii & Boils 7 
yr ron#10 b.$3 14133 el uiro Div...... 4 1936 66160 | “S60'g00 100 
| 97,600 I ist Mt. Perp. Bds. $4 140 44 | 4,000,800 Do Mich. Diy. 4 i991) &3 $8 850,000 100 Do Debenture, 4 % 12 4 
. Ke as Oo Bonds, 2nd Mort Be 140 44 7,500,000 Colorade Mid let... 2 i947 a, ‘ 1,965,566 100 Argntne. G. Wt Deb. Bek : 
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0,00 Canadian Pac. $10 Do Con Mortgage ; i918 108 7 15,500 20 Do Timbo Braneh ¢ 
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BREWERIES, &c.—Con. 


Name. 


United States Brewing . 
Walker (P. W. and Son) 
Watney, Combe, Reid & Co., 
Limited, Ordinary 
Do Daterred Ordinary 
Do § % cum ist Pref 
Do 34 Ist Deb. 


INSURANCE COMPANIES. 
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<= | Vame L = 
= = = 
a | | 
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250,000 8/ p.s. Alliance Assure 2c 25 
000 8 Alliance Mar., L -)% 20 
4) ps Atlas Fire & Lf 3 S 
25 Br.&Fr.Mar.,L 20 $ 
‘> Brit. Law Fire,L ?Y 
15 ‘Cler., Med. & Gn 25) 2 
20 \Commer. Union |» 
124 County Fire.... 100 & 
5 Kagle .. ae 
10 Fmployers Liab 1 
174 Fquity and Law +“ 
18 General. a 
4 Guardian F. & L = 
25 ‘Imperial Lim .. & 
* 5 (\Imperial Life . 2c 
0 en nity Mar as 
64 Lancashire a 
Law Fire ... ed a 


Law Gt.& Trust | 


Law Union and 





Legal & Gen., L & 
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3 \Lion Fire, Ltd 84 la 
90 Liv., Lon.,Globe St é 
6 Do (llannuity) 164 1O@ 
20 |London ........ 2514 
2¢ \Lon. & Lanc. F. 25 2 
174 |Lon. & Lane. L. 10 2 
10 |Lon. and Prov 
Mar., Limited 10 
p.s Marine ........ 25) 4 
10 Maritime, Ltd... 1 
6 ‘Merchants M.L 10 24 
30/ p.«|N. Brit. & Merc] 25 6a 
30 Northern ...... 100) if 
412 Norwich U. Fire 100 12 
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"124 Pelican 10 
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Ditmingdam Canal ‘ 
Kast and West India Dock 
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Gand Junction Canal 
Leeds and Liverpoo! Canal 
Loud. & St Katharine Docks 
Do 44%. Pre 
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Mauch. Ship Canal, Pref. 

Do 247 Mort De} 
Millwall Dock . 
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Dod Dew ture Stock, 
Newhaven Harbour 4% Gtd 
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Suez Canal Shares... 
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bo 33 4% Debenture stock 
City of Santos lmpts., L .. 
Cie. Genl. des Asphalt. L. 
Cuats, J. and J’...... 
Do 6 % Cum. Pref . 
Do 45° Deb. Stock ‘ 
—— Palace, Prefd. Ord 
5% Pret. procs 
Do 3 First do, 1895 eee 
Do 4%, second do, 1-92... 
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Eastuaus 
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INVESTMENT.—Con. 


Name. Closm 


R. Plate Trust, Loan, &c., 
A Shares .............., 38,44 
Do B Shares.... vt 
Scott. American Invest., L > 3 
Scottish Aust. Invest., L /°? / 
Do 6 % Gtd. Preference 129 4 


DoS% do do ........ 100 105 
South Australian ... 48 51 
Stock Exchange 34% Deb.’81 --.-- 
Trust & Agcy. of Austr. L 2 la 

Do eS euare ‘chaaibe ll 13 

Do 5% Preference Shares 10%1)4 
Trust atid Loan of Canada 5) 4 

6 Pci ccccecacst ae 
| Trustees, Exors.&c. Corp.,.L ta lf 


Do 4 Irred. Debs. ...... 107 
Union Discount of Lond ,L 10 10% 
Union Mortgage & Agency of 

Australia (L.), 6% Pref. 14 17 

Do 44% Irre 1. Deb. Stock 7 7 

Van Diemen's Land...... 22 2 


FINANCIAL—TRUSTS. 


0 amine Investment, Pref., 72 83 
00 American Invat. Trust, Pref'1'9 24 
0 Do Def thal ° . 33104 
100 Army & Navy Invs t., L. Pf) 88 92 
10€ Do Deferred.... 20 25 
00 Do 4 % Debenture : Stock. 101 § 
0 Bankers Invest. Trust, Prf.| 99103 
10 Do Deterred ; --| O38 
Do 4 % Debenture Stock. .|106 10 
British Invest. Trust, Pref 104 8 
( Do Deferred 151 
Do 4% Debenture Stock. 3 
) Foreign, Amer. & Gen. ['rf.|115 18 
i Do Deferred 67 
Do 4% Per. Deb. Stock 135 
0 For. & Col. Gov. Trat. L., Prf.127 32 
0 Do Deferred . veege S21 
100 Gen. & Com Invest., L., Pf 10¢ 
100 Do pou -ee | 4 48 
100 Do 4% Debe nture St ock 16 9 
190 Govmnts. Stk. Invest.. L. = 86 & 
100 Do Deferred 5 4 
100 | Do 447 Debenture Stock|108 112 
100 Guardian Invest., Pref. u “ 
100 Industria! and Gen. Unified 
Capital Stock ..........,170 4 
100 Do 34 Debenture Stock 9 9S 
0 |‘Internatn]. Invest. Pref., L| 77 82 
00 Do 4 % Debenture Stock. ..99 103 
00 Invest. Trst. Corp., L., Prf.101 4 
0 D> Deferred. . 109 § 
00 Lo 4% Debenture Stock... 100 4 
(0 Mercantile Inv = ee eo 
00 Do Deferred Stock 56 6: 
00 Do 4 pet venture Sti ck. 102 42 
100 Mexican Cent. Rly. Sec. 4 
A De Stock ‘ 32 94 
i Do4 Bb ‘ ee 6/7 € 
! Do 4% A Deb. Serip 2 <4 
i bo4/8 64 71 
100 | Municipal Trust , L., Pref 70 73 
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C Do 54 Debs., red. at 10 pm|105 
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© Railway Investment, Pref.. 7 9 
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bo B 74 Preference 144 4% 
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1 St & Lonversion la 
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0 U.S. & South amer. Invest 
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U Do Deferre ; 24 23 
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GAS AND ELECTRIC. 
10 |Alliance & Dab. gas. 10% avg ls 
100 Australian Gas 5% Debs.. 10u 
5 Bombay, Limited ‘ 64 C3 
0 | Brentiord, Cx usolidated — 260 21 
20 British Gas Light ........ 414424 
2 Brush Electrical ais ly 2 
lu | Buenos Ayres (New), L 4104 
Lut lod S celameel ae WiUL 
10 City of Lond, Electric, Ord.) 1 
10 bo 6% Cum, Pref. coe} bide 5 
100 ‘Commercial ..... ees ef 
100 | Do 44% Deb. Stock ......|:42 45 
100 ‘Continental Union, L.......)155 65 
0 Do 7 7 Preference . jot 
l ( uly of Lond. and ,Ord 4 
10 brish Prov. Elec. (Pref 4 
i0 Kuropean, Limited 
( Gas Light & Coke Ord 102 4 
( bo 34 4 Maxuonm .. 9 
U0 Do 4 7 ¢ li Pref.)119 22 
,u0 Du Consolidated Del } 
10 Hong Kong aud Uuius Lo4)4s 
§ to-H I Light 
Si} on 
Dos 7 4 Pref. Shares 
1UU Linperiai t uciuecucal éi 14 
§ Malta & Mediterranean, L 44 >4 
10 |Metpu KElectiic Supply i3, 4 
100 Met. of Meibourne 5 % Deb, |it7 11 
20 Monte V , Limited ....) U 12 
5 |Oriental, Limited nome 7h 
5 Uttwm au, Limited 4a 5a 
5 James & Pall Mail Elect 44 <9 
5 os Pref .. grees a 
19 san Paulo, L mited . J 114 
wu jpouth Me “tr »politan Ord. ../iso 
200 Du Perp. 3 Deb. sto k..100 2 
10 ‘Tuscan Gas .. eevesee 6 
100 bed Debs veocstene. 9 
§ Westulnster Electric 145155 
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2 Do . oe i44 3 

/4 Vonsett iron. Limited... $1 43 

2 bbw Valesteel, run Bc.) 153 44 

i6 -vnp Brown aud Ww, tae 1g 2 

‘24 24 vsutygio & Blaine Pret | 87 vl 





22 aia 


@2 


| 
i 


ee 


wh dra iopnecvense. 


: 


“os 


Ne at aaa 


pase Seat 


penetra re’ 


pe AIRS ate NI OY Sine: Antics tle alin anRP aap tia: 


: 


oat ree am nae = 


te 
ie sre at 


A A = ety 


oes So 


en ea es 


Pm 


Pe - are 


we 


7 


ee ee 


oR red 
eases. 


ce Peers 


migiangen ahinalte 


ee hoe aaa 


ee 





EE 


7 


' 
y ; 


[Tee 




































> en 
526 THE ECONOMIST. \pril 7 
APTI 7, 1999 
L, TRON, AND STEEL.—Con. MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWays &e. 

4° Els | 7 + bem 
ei3 Name. Closng, & = Name. z x eis 
e & Prices. @ | ™ & ome pans : 2 N 
> a ‘ame 

2 2? |Sterra Buttes Gold, L ..... oo er = Clon, 
9. 6, §& -rop She.) 5 : 

wg, ReregAatern. Sem. Gat 8.0 ob gh (pmere darker te A § 8 eae Diet Tz Dabe 1 fg = 
% 20 New Sharieton Coll.'s, I 64 100 Anglo-American, Li 4. | 65 6 3 Edinburgh 
10 10 Pease and Partners, L. Ord test 2 2 i-vharsis aa Copper, L}1 100 Tho Preferred mited.. A e 9| 8 Giese argh een 
Stk 100 Do 4% Perp. Deb. Btock 16] 6 Tolima, L., A Shares ..... : | 2 ees "oenTecere “sare | 6 | 6 Imperial. be 

6 | & |Rhymney Iron, Limited .. 24 27) 1) 1 | Transvaal Goldfields, ae . oon I iin nd on eaden 14415 5 6 um ral, Limited’ 

OE ene ceeastente 229) 1 | 1|Vam Ryn Gid. M. Retate, L.| 28 22/100 1100 | eee etree ewes) oe | BS Greehwicn and) Pret. i 
100 100, Dos "Debentures, 1800..100°104) 1 | 1 |Wassau (Gold Coast)Mng,L. 12 24 10/10) Oon. $4 Be hone & i inne Stk 100 London Geneva @: bet 4% 
10 10 South Hetton Coal, bei 2 2 | 1) 1 | Wentw rthGoldFlds Prop,L, A Limited : ee 4 4) © © \London Bondar bus. 1% m 
oak sch | Yighg®, Bons, & Co. Len Ord) 54, f8 10 10 |Cuba, ae 920 |rop 100 (wom teal — ¥4 

a SHIPPING | eevee emeneas | im i Moe ee wi 
vi } vanis m 5 } res Ine 
MINES TR = 2 hee 134144, 6 8 | Do 10% Preference ...... 919 |!09 100 | D 447 Dobe 22 

| 29, 20) Do Fully Paid. cvigation e°10'| ey lan (Direct U-B. Cable, L........ 13:2) § 6 North Metropotitan <""""""" § 

124 vA meats om avigation 9 10 stk 100 Eastern, Limited AE: 182 £7 | 19 19 N rth St —\ rdshire ar 

g 2 Alam,ilos, Limited ......... 1. 14 20 = astie Mail Packets, L. . 3: :z (Stk 100 Do 34% Preference ...... 98201 39 44 Provincial, Limited 
gas (895 Anaconda Copper........--, 24103, 20 20 Cunard Bteam Shipping, L Stk 100  Do4/ Mort. Deb. Stock..115 20 9 10. Doe” Cum. Pret | 

} 1 Bechuanaland Expl, L.. 1g) 20 is G 1 Steam | Navigation... ; 8 | 10 10 Kastern Extension, L...... 26 264/19 19 aut! 2 
cy 50 Borax, 6 % Debs. 8 5 10 ener Peeler avigation. 174 8tk 100 Do 4% Mort. Deb, Stock. _ 115 20 10 10 on 

on ae Broken Aili, L. . 1M . 0 pes ‘ Prete rence sa 100 100 Eastern and South African tht i, Limited 4 

10 urma Ruby . iE 213) 19 . o§ “es ae mort. deb. a 100 103!:nn inn Pramways nion, L 

" 2 Cape Copper, Limited. . cee ¢4 64, 20 = Le optim end O Use L 4 03 0 10 Great Northern of C Op h’g’p 23 ae ~~ \ Do 44% Debent ines 

2\_2 0 Cum, Pref. (6 7 eee 5g 5) R 00 44 a re 14 i 25 25 Indo- Burepena, Limited .. S¢ 58 45 4p Vienna Ger beral Omnibus j 
y 8 ee ee wwngcceveces| © GBING |G oe tile Steam Ship L CA10 | 10 1h, National Telephone, Lim. 5 4 ¥ Nolverhampton, Limited. 4 

1 1 Colombian Hydraulic . : rote s' 8 — ap ~ 1 Shi mn Ship, b.. 7 10 10 Do 6% Cum. Ist Pref .... 14 15 Pe] 

i Cons. Oi, Viekds « of 8.A., L.| 61,047 ‘0 10 ey ed ehivping. l = 34 SA 2 RS Do 6% Cum 2nd Pref.... 14 15 

0 J eevee la s v = m . . t 00 , ie on ¢7 ] 
100 100 De § 54° First Debs, -.... 206°307/8tk 100 Bynes 5 Oren, Pref. 142 ‘7 its onastieen nS “aT 

"3 2 Copiapo, Limited .......... 43 45 Stk 100 , oe het ea eiiicensseronsiens = - 8 8 Reuters, Limited... a 

? 1 Day Dawn P.C. Gold, L. .. 5, 4 100 60 poral ail, team ae 48 50 100 100 West African, L., 5% Debs... €71 WATERWORKS 

5 > DBD  nexchineenneeesons 2ho2hy 6 ~ saw, Savill &Albion,L Apt S423, 2) 24 West Coast of America, L.. 41 : 

109 10 Doss Debentures ee es i ee Do 'B Ord.. 342100 100 Do4% Debentures ... ..100 3 
100 Do &4 % Bultfontein Obs. ¢7 101 20 20 (Union Steam ‘Ship, Limited 10 10 West Ind ~u é 0 
100 iaand Panama, L { 14) 20 20 Antwerp, Limited 

5 2 Devon Great Consola L. . . | 20) 10 | Do New.................. : 10 10 Do6% First Preference... 94 ¢3|/Stk 100 Chelsea, Ord nited....., M2 
1 1 Durban Roodeport, TE ace 4% 54) 10 10 Union Steam Ship of N.Z. 9109 19 10 Do 6% Second Preference’ 7 8 | 13) 13 ¢ ity {Rt ~ a 5 
2 2 Fortuna, Limited . s id TEA AND COFFEE 100 100 Wouters Union 6 % Sterling 10 10 < ine Valley wbarg, L.. 

1 |Frontino & Bolivia Gold, L. 13 2 Bond 0 ; 

I GED a scsconanwecoessce Stk 100 East oe D 

1 4 Great Laxey, Limited ...... 17 24) 20 20 Assam Tea .......-.....00. 43 48 Stk 100 Do Deb. tod r 
6 |Libiola Copper, L........... 132); 5 5 British India Tea, L... 2 23 50 | 50 Gran iy ot Stock noes 145 

5 3 Linares, Limited . 910) 1 1 Chargola Tea Association, L gl1i- --- — Stk 100. Do De : n, max-10%.. 107 
: 1 |Lond.& B.Col'mbiaGid. Fids. 1414) 1 1 Do 7 % Cum, Pref ........ 1 Stk 100 —__." eb. Stock, . 1 
> 2 Mason & Barry, agente’ --| 4% §4) 10. 4 Cons Tea and Lands ...... 24 34 TRAMWAYS AND OMNIBUS Stk 100 | Do New Masim +z oo fT 12 

19/ Montana, Limited.... <- 4 4/10 10 Do Ist Pref.5 % .......... 7 8 10| 7 \Kimberiey, am, wv 

: 10/ Mysore Gold, Limited... ..| 6rx¢) 10 10 _ Do 2nd Pref. 1 74 84 100 |100 Lamt ih cassie 10 ; 
“ 2 Namaqua Copper, ae 435 20 20 Darjeeling Tea, Limited. | 19 21 5 § Anglo-Argentine, Limited..; 4 44) 50 50 Do Mh a &% 
: 6 por eget od 16 366 » : pee - grees . 1641 tT — . a 69 Debenture Bt Stock..'125 30 (Stk 100 Do4% Debenture Stock 1: 

Nundydroog, L ............ .- ) e 4 arcelona, Limite 124144 ) Montevideo, Share ‘1 

; 1 Ooregum Gold, L., Def, Ord. ths 10 10 Doom Dooma .. 2: 22 10 10 Belfast Street ... we ; vo| 16 12° Stk 100 — ist Ths rs - 

1 1 Do 10 % Min. Pref. papees +h 5g) 10 10 Enipire of India & ( eylon.. 8495 10 10 | Bordeaux Tramway, &e. el sx 100 100 New River, New _. ae 

l 1 Pahang Corporation, L..Ord. 1 14,10 Xf Do 6 % Cum. Pref 9¢1 4,10 10| Dobs9 Z, Preference . Stk 100 Do4% Deb. Stock 73 

: 6 Kichmond Con., Limited . ere 10 10 Jokai (Assam) Tea, L . 1415 10 10 Calcutta, Limited .......... 7 C4 Stk 100 Do Debenture Stock B 
6 RioTintoL. . 5°. 5¢) 10 10 De 6 7 Game. PlGE ..ccccee) 18 1 5 § City of Birmingham........ 54 53) 20 26 Seville Limited. 
© 100 Do 4% lst Mort. Bonds .. 99 Ci 20 20 Jorehaut Tea, Limited ...: 45 48 100 100 Do 4% Debs weeee- 102 4 \Stk 100 Southwark, &., Ord...” 9 
100 1: St. John Del Rey .......... 1g 14; 10 10 Lanka Plantations, L...... 4404) & 6 City of Buenos Ayres, L....| 63 74} 10 | 10 'Tarapaca, Limited a 

1 1 ‘Scottish Australian, L. .... , 3; 10 8 Lebong Tea, Limited ...... 1231345 5 3 I ren ieee ee inlanains if 7 \3tk/100 | West Middlesex ,) 

1 Sheba Gold, Limited ...7.: 11,4. 10 10 Ouvah Coffee, Limited <\.. “5° 6 Stk 100! Do Per. 6% Deb. Btock”:: 132 142 ; 

-_* —--—- — 
Continued from page 522. i tt : 
( from pag bags Trinidad, 16s to 16s 9d. 640 bags Surinam, l5s 6dt 

RAPESEED maintained, and in moderate request. Brown Cal- 16s. 59 bags Demerara syrups, lls to 11s 6d. 160 bags Surir 
cutta, April June, 40s 9d, London to the Continent: yellow 13s to 15s 6d : washed, 12s to 12s 6d. 24 barr hoice St } 
Guzerat, April-May, 44s 6d; and brown Calcutta, April-June, | ‘SPS: 16s 6d. 796 bags Peruvian grey, 10s 3d to 10s 44dy 
40s 9d. Ravison does not offer. Afloat, from East Indies, nil, | COFFEE.—-The heavy supplies at public sa i stead 
against 3,000 qrs last year, imports since January Ist being Good a a bold colory, grey Vera Pa ld 90s to 107s. Futur 
10,130 qrs, against 3,530 qrs compared with the corresponding | Tet. | Santos May done 35s 9d; September, 37s 1}d 
period in 1899. . | December, as MUA te Fis 98 por « cwt 

COTTONSEED.— After declining, the market improved in sym METALS.—-Tin flat and easier. Cash warrants closed 
pathy with Alexandria, becoming firmer. London, passage, and buyers, at £135 5s, and three months, prompt, at £155 
April-June, £6 8s 9d. Hull, quiet, business being checked. Cargoes: | mated sales during the week, 2,600 tons. Copper steady, ( 
April, £6 8s 9d; June, £6 10s. Imports into London since the | (' M.B.’s closing with buyers at £78 17s 6d cash, and £77 7s 
beginning of the year, 13,555 tons, against 13,033 tons same time | for three months, prompt. Spelter firmer. (rdinar a, & 
in 1899 | to £22 5s. Iron active and dearer during the week, with 5 

TOBACCO.—-The market has become quite inactive. and there are | Stocks further reduced. Scotch, 75s 9d, cash; 75s 11d, 
no transactions of importance to report. Cleveland, 76s 11d, cash ; 77s 1d, month. Hematite, 85s 11d, ca 

84s ld per ton, month 
POSTSCRIPT. Friday Evening. , " 
SUGAR.—-Home refined fair sales, at firm rates: cubes, No. 1 | YC ar pane As pablic sale, Chere was seat . 
». : a ° . £ ( ec ‘ . > s se. 0 - at lower r 
15s 75d, being 14d higher; and No. 2 unchanged, at 14s 74d. | nnd Che canals quantity Guponed of was ak lower | 
Foreign cubes firm. German granulated dearer, and in good | LONDON MEAT MARKET. 
demand: (.R.M. ready sold, 1ls 9d; Groningen, lls 93d; S.T.A.R., Per 8 lbs by the carcase, 
lls 10$d ; first marks, April, 11s 9d to 11s 9d plus 3; R.A.V., May tiene s d |; .. 
3 i firs s, June S ie * a : ME DOR senscxcncessccunsse 2 8| Prime nmtton : 
- 1. d; f a marks, June, lis lljd; May-Aug ust, 12s; and eS ee ee 4 © | Inferior veal 5 
June-August, 12s, f.o.b. Beet dearer: May done 10s 54d to 10s 43d; a ea 4 6 Middling ditto 
June, 10s 4¥d to 10s 5jd; July, 10s 5jd to 10s 64d; August, | [ferior mutton ............... - 3 6) First ditto 
10s 64d to 10 7d and October-December Ys 6 ‘a t Middling BINGO... cc ccccccesvccee 5 4 Pork (first) 
”" | : , . Jj vo 
Se 7d, f. b, Hamburg cane sales ec ymprised 660 tons crystal LONDON POTATO MARKET. a 
lised West India, and with a good demand all sold. at ' Per Ton. Pers ; 
very 1 an 45% hace ounianaste - ~. 2 € WUD bcs ncenchsttnncdonn 100s to 105s | Dunbars > 
ery full pric 93 bags Demerara, 16s to 16s 3d, ,520 Main crops .........- .100s to 105s | Magnums 1 
RIO TINTO COMPANY, LIMITED. 
SEVENTH ORDINARY GENERAI MEETING 

{the Shareholders will e held at the Cann 
street Hotel, London, B.C., on TUESDAY, th LIFE ASSURANCE SOCIETY. 
Oth April, 1900, at ulf-past 12 o'clock precisely, 
ae purpose of receiving the Directors Report ESTABLISHED 1844. 
and Statement of Accounts, for the Declaratio: {} 
© Dividend, and for other purposes Funds exceed - - - - - - £3,300,000. 

; olders of Share Warrants to Bearer will receive i 
a Ticket of admission, on depositing their Warrants LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
hn accordance with the Articles of SSOci£ 
i ereuniinnse with the Artisios of Assesias Assurances, thus giving 
pany’s Offices in London, or at the Sociét : 

Rue le Provence, 56 Par at t BLE. 
Nationalbank in Bremet 

I Retiring Directors are Lionel C. G ion 

hsq., and J. J. J. Keswick, Esq., who, bi i Write for NEW PROSPECTUS, containing full information and other important ® terations, DON 

r re-electi ffer themse s according! ' 

The Retiring Anditors are Menra Terquana, | SECRETARY, 18 LINCOLN’S INN FIELDS, LON 

Youngs and ¢ who, be ble for re- | 

fe hemselves according!y . . . . " +wwe 

The Transfer Books will be Closed ane THE CORPORATION OF BIRKEN- CITY OF NOTTINGHAM. 
the h pros to Monday, the Mth. both dave HEAD are prepare 
‘ ‘ B rder of the Board | are prepared to receive Loans upon the security The Corporation of — Pi RC ENt _ 
GORDON MACLEOD, ) loint } OF tie ee r terms of 3 or 5 years, or subject to to accept LOANS at — in st. | 
SAM. J. BOWES Secretari<c ‘IX months" notice, with interest at the rate of particulars apply, City 
ffices of the Compat per cent., or for 7 or 10 years at 34 per cent. Church Side, Nottingham. — 
$0 St. Swithin’s lane, London, F.( rT Apply to SAMUEL G, JOHNSO®, & 
sist March, 1900 ty ‘o Hall, . LISTER WOODHOUSE, The Guildhall, Nottingham 
‘ Birkenhead, Borough Treasurer February 20th, 1900. 
_ seen . ane a 


enemas 











and will 


THE ECONOMIST. 


Subscribers wishing to pay in f on allot 


1 Anr tn, a 
ened : net oe al 7th. at noon will be allowed interest at the rate of 5 per cent. pe 
\I 1 ¢trh, ms : ed 1 1 tw « 1 
‘ efore Satures) rd Monday, April | annum on all calls paid in advance. 
I hk : . Applications have been already rece 


re Schibaiefl Petroleum 


Shareholders of the Company for Pr é 
Ordinary Shares of this issue amounting 4 
£145,000. 4 
DIRECTORS. 
Tue Rr. Honsrte. Lornp WENLOCK, G.C.SI 








ré uison tl it s 
tT Company d 
provides king 
l hich 1s nee i 
arnings itis 
and the ffects 
the improved management n 
Was taken over. 











‘ G.C.LE. (Chairman rhe net protits for 1897—1898, as shown by 
is Company Ltd. R. C. ANTROBUS G. GRINNEI J L-MILNI the Ru sian Company, were eq ial to 
43 d) F. LANE. a! H. J. RAHL SEN. he net profits for 1898—1899 of the En 
E>: ; = nder the Companies Acts, C. J. CATER SCOTT. ( pany (when dividends of 64 per cent 
O04 s —~ see 893 BANKERS nt Preference Shares,and 135 percent. 
i ee Glyn, Mills, Currie and Co., 67 Lot ird street, |} yn the Ordinary Shares were paid) were £76,000 
7 i y £1,150,000, Baring Brothers and Co., Ltd., 8 Bishopsgat é ! profits for the first nine months of 
: S : Within, E.C. ; the year ending April 12th, 1900, are ascet 
M . Preference La Banque Internationale de Com e, 5t. P ta i, and estimating the profits of the 
x ( , £575,000 burs ; 1ining three month m the same 
Sha of , SECRETARY AND OFFICES basis, the D ws anticipate that after 
2 P i D - apital, Eineas R. McDonell, 153 Leadenhall stre kf ’ g notonly the statuto le} ation 
pers ‘ T 7 pn — st es ude ithe previous year, 
4 e-t ene Nes = Beas ABRIDGED PROSPECTUS provis fora ditional depreciation 
ar : . aia a The Schibaieff Petroleum C pany, Iai t £20,000, the net revenue for the 
A . 8 : Di lend vas formed in February, 1898, for the pury ul 1 amount to £90,000 
- acquiring, by the purchase of all the hares j Mar ¢ Director in Russia considers that 
. 75.000 | utire interest in the Petroleum business carried t <tension of t business requires a 
WY Urdinary Bees oo ___.__. | at Baku, Moscow, and elsewhere, by the Russia apital « enditure of about £400,000 to £500,000, 
£1,150,000 | Private Limited Liability Company known as = and that the improved returns of the business will 
ania Messrs 8. M. Schibaieff & Co lu irse enable the Company to substantially 
750,000 has been already issued. lhe remarkable growth in the petroleum trade i ase its dividends. The Directors have there- 
te sini in the last few years has been accompanied fore decided to raise New Capital to enable the 
corresponding increase in the demand for the } Russia Yompany to car it the following 
1 Shares ducts of the Russian Company (8. M. Schibaieff & ut which they believe will add very 
25, oh : £200,000 | Co.), with the result that the large add le to the | s of Shareholders, 
oe , business now offered cannot be accepted wit t | vi 
Ox £] each 200,000 | making considerable extensions of the Company l TI | st h oil-bearing 
‘inary Shares a ssned at @ ——— producing territory, increasing its manufa propertie is Op} 1 may ffer, thus 
pren pe hare £400,000 | Capacity, and extending the organisation for the reasing tl Company's ipplies 
sale of its products. ( le Oil 
: ‘ The output of the Refinery during the year ending Lh Russian ¢ ym pa is now secured an 
- . the above amount Of | 4 pri] 12th, 1899, showed an increase of about 15 1 ption for t purcha an oil-bearing 
4 o£, LU cent. as compared with the previous year, and 5 rope! the itput of which is nearly two 
7 ie a ; ‘ increase has further progressed in the present yea W is capable of large 
: IN MII NE, GREN! ELL & | Various improveme a ind additions ha be , 
2. oaaee Et “ | made in the Refinery Plant, at the same time Pla elopment of the 
At . — w the | and Machinery on the Oil Fields have been | 
a Sha In Amsterdam, sub ae ae cn f 1 id f 
rect ed by Mesar Labou Into @ thorough slate repair, and renewal ha o! 
. been effected where necessary 
( ( Te H.Ovyens Zonen 2 
An arrangement has recently been entered rage accommoda 
\T T ‘ FOLLOWS with the societ Ma it of Moscow, by which | : : 
: y i I Companies join hands in the conduct of the sal rt levelopment of the Foreign Trade 
i Preference, Ordina their Kerosene and Residuum in the interi t) mpan x which a good opportunity 
per § 10 2s Russia, thereby effecting large savings to the w presents itse 
20s Schibaieff Company besides removing competit Full Prospectuses and Forms of Application can be 
; ut of ’ between the two Companies. Under this arrar ta lat the Offices of the Company, 153 Lead 
i 4 i le iby the Board, | ment the § Mazout pays the Schibaieff enhall street don, E.C., or from the Bankers, 
1 days tic and at Company in net cash at least the averag rark tors, « grokers, of Messrs Chaplin, Milne, 
nt nths price at Baku, shares equally with the Schibaieff Grenfell & Co., Limited, 6 Princes street, E.C., and in 
i pay nstalments of | Company the profits, whilst guaranteeing the S Amsterdam fr Messrs Labouchere, Oyens & Co., 
‘ el as from dates fixe baieff against loss on the marketing of the prod $ ind Messrs H. O & Zonen. 
yr in the interior of Russia, pays substantial annua London, April 4th, 1900. 








DIRECTION DER DISCONTO - GESELLSCHAFT. 


CAPITAL (fully paid) 


ESTABLISHED 1851. 


———_——-_ , 
- £6,500,000. RESERVE FUNDS - - ~- £1,853,829. 


NSEMANN E. RUSSELL. A. LENT. A. SCHOELLER. M. SCHINCKEL. \. SALOMONSOHN 
LONDON BRANCH: 5 Fenchurch Street, E.C. 
; Registered at the Inland Revenue Office as London Bankers. 
tanacer JOHAN B, SCHROEDER Sub-Manager : Lupwic ScHiricke, | Deputy Sub-Manager : C. T. Sr. CLERE VAISEY 
act [rom the Annual Report of the Acting Partners of the DIRECTION DER DISCONTO-GESELLSCHAFT, 1899. 
BALANCE SHEET, December 31st, 1899 
20 Marks = £1. 
LIABILITIES, ASSETS 
; £6,500,000 By Cash £929,545 
( 1'853,829 Bills Recei 4,007,876 
— 8.612.815 » Loans 50,199 
1 ; , and Securiti 095, Sb2 » Securities, Syndicat t 99,941 
p | 49,755 , Participation N leut Bank Ha 2,000,000 
2 ind and Savir B Participatio ! Banl 39,857 
289,840 Current A ts, ¢ 35,080 
I nat 700 » Securities of the Pension and Savings Ba Fuad ce Dta 142.659 
B : ~_ Acting Partners & Directo: 773,159 , Furniture, after writing off 20 sunua . 2,092 
Loss Account carried forward 33,013 ,, Premises, et 223,012 
£21,708,473 £21,708,473 
—_————_ ee 
‘?f » + c ae —— ——— te ea a ™ : i 
I t for the year 1899 amounts to £1,032,552 
Wg all expenses, ete. £113,631 
Laxes Rs yos 
gad and doubtful debts “ 
179,983 
2105 & net profit of £85 > 549 


Val 


BRANCH. Owing to the 


With the unlimited liability of the following partne 


proposed to add to the Rx serve Funds 

i then amount to £1,855,829. 

's and Directors’ participation, and a dividend of 10 
ed liability of the acting partner 
David Hansemann's Px ns 
Jnew account 


on the Capital, 


, Amount 


it sion Fund for the Staff 


} atlantic relat prominent position of the London market, as the 
a all _ ; we have for some considerabl time been considering the 
! Urselves to limite cone \ 1 : 
Board of Directors. t t 1 participations in banking establishments other than our 
vors, Wo establish a branch under our own name, and with the fall) 


enn 


SS eteeeerennnennennennnnnnnn 


to £6,500,000 oe 


own, D 


centre 


of 


vivisability « 


ethilety 


it in the 


7 
ai 


£42,6 


£852,545 





international finance, and the growing 
f establishing a branch in London 
case of Londo have determined, 

of tre Disconto-Gene wt and of their 








Si ‘April 7, 1999 


THE NATIONAL BANK OF scoryayp 
LiMITED. 7m 


Incorporated by Royal Charter and Act 
ESTABLISHED 1825. 





| Banks, &r. 
|NEW YORK PRODUCE 
EXCHANGE BANK. 


| CAPITAL...... $1,000,000. ; , 
SURPLUS...... $250,000. Capital Subscribed, 25,000,000. Pald-up, £1,000,000. 
| Accounts of Banks, Bankers, and Firms received 


| upon favourable terms, Collections made and re- 
mitted for promptly. 


Careful attention given to the Purchase and Sale 
| of American securities. Cable transfers made. 


Lonpow Banxers—The London City and Midland 
Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capita! Authorised, £1,200,000. Subscribed, £600,000 


Paid-up, £300,000 Reserve Fund, £135.000. 
Head Office, 18 Austin Friars, London, E.C. 


Branch wt San Franco, ©" 4, PRANK OF NEW SOUTH WALES. | ROBINSON SOUTH AFRICAN 
Agents at New York, J. and W. Seligman and Co. : re 
Th Bank transacts general Banking Business, Established in 1817. COMPANY, LIMITED, 
sells drafts on California, Oregon, Nevada, &c.; also Lonpon Orrice—64 Old Broad street. (Incorporated under the “Com 


of I ‘arliament, 


Uncalled, £4,000,000, 


&1 :000,000, 


HEAD OFFICE—Ebprnevraag. 


THOMAS HECTOR SMITH, General Manager. GEORGE B, HART. Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.¢, 


JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 


BANKING 


on the Hawaiian Islands, sends Bills for collection, 


panies’ Acts and 
SE os a ccacesewenseneanksobed £1,950,000 L Registered 19th August, 1895.) 
makes Telegraphic transfers, and grants Letters of Reserve fund .................cceeeeeeeee 1,200,000 | HEAD OFFICE—1 Bank buildin 
Credit. J, SIMON, Managing Director. 


Reserve Liability of Proprietors seeemeae 1,950,000 


LONDON, PARIS, & AMERICAN £5,100,000 
BANK (LIMITED), 


68, Lothbury 
London, E.C : 


CAPITAL subscribed and fully paid, £3,000,00 
This Bank transacts a Genera) Banking By 
Letters of Creditand Bills on demand, or at thirty an Commessen wale Seats Ate 


ile 


ica, deals in Docu 





days’ sight, are granted upon the Head Office eat oo Oe as . es tate ot Cost 
ities Branches throughout the Australian an lew ee © *Fansierson its Brancts 
: pene, See. R a Zealand Colonies. Bills purchased or forwarded Ss tee ~ a well as on it 

He 10 Hice—40 Thre ail , . =. I ; dine forcollection. Telegraphic remittances made. nals = eee ate, in ( ane a P . uO, i 

swe “Y san b, nT es DEPOSITS received for fixed periods, on terms Dee neite ees —_ Y my, and in Nate 
iguncies—Poris and New York which may be known on application. posits received for fixed periods on vem 

é 2ncies— dS nh ‘ Ww 0 . 
DIRECTORS. 


which may be ascertained upon application 
JAMES TYHURST, Managing Director 


BANK OF CALCUTTA, LID, 


DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


J. Howard Gwyther,Esq.! Alexandre Weill, Esq. 
David Cahn, Esq. | Max Rosenhain, Esa 
The Bank transacts a general Banking and Fx 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P. W. ROBERTSON, Manager. 





Heap Orrict 
Subscribed Capital ...........++. £1,000,000 Subscribed Capital cevees RS. 15,00,000 
mn 4 eeecceervecescceseee aac Paid-up ¢ apital 10,00,000 
PEECS Wc 00dssacchesonscescs 540, Reserve Fund . Rs. 9.00,000 
AFRICAN BANKING CORPORATION oe : Reserve Fund i” 
| (LIMITED) BrancHes—Rio de Janeirc, Santos, Sao Paulo, — 14,0000 
® Parad, Bahia. Buenos Aires, Rosario de Santa Fé, DIRECTORS. 
1} Interest allowed on fixed deposits. and Montevideo. David Yule, Esq. (Messrs Andrew Yvle and 
: Banking Business transacted in and with South = Chairman. 
r | | Africa. Bills negotiated, advanced upon, or sent for pp &. Ss. Thomas, Esq. (Messrs J. Thomas and 
. | G. W. THOMSON, collection, Norman McLeod, Esq. (Messrs McLeod and ( 
Chief Manager. — D. King, Esq., Manager (formerly Manager 
i Nos. 43 to 46 Threadneedle street, London, E.C. Letters of Credit Drafts, and Cable Transfers Delhi and London Bank, Ltd., Calcutta 
; Business hours 10 to 4, Saturdays 10 to 1. | issued. This Bank offers special facilities to home 

i London, 2a Moorgate street, E C. capitalists desirous of investing funds in India, and 

| Th M L is prepared to advise constituents in the purchase 

td and sale of all Indian Securities, particularly the 
erchant Banking C0., "9 NATIONAL BANK OF INDIA, LTD. Shares and Debenture Stocks of Jute, Cottor +08 

; 112 CANNON ST., LONDON. — _, | and other undertakings. Securities received 

hs : Head Office: 47 TurkkapNEEDLE St., Lonpon, E.C. Safe ne = _ ial terms, = a 

Branches—Calcutta, Bombay, Madras, Colombo, | absentee shareholders represented under Power 0 

i SUBSCRIBED CAPITAL - £675,000 Kurrachee, Rangoon, Mandalay, Delhi, Tuticorin, | Attorney. i 

t PAID-UP - - ° - £300,000 Cawnpore, Kandy, Newera, ; Eliya, Zanzibar, Deposits received on current account sell ee 

j Mombasa, Aden, Steamer Point, Aden, periods, on terms which can be aa = 

+) | Credits issued, Consignments of Produce for Sale SUBSCRIBED CAPITAL .......... £1,000,000 application to the Bank’s London Ag ou, 

4 | received, Advances made on Mortgage of Shipping Pamp-uP CAPITAL ...c.ccccecccce 500,000 Messrs GEORGE YULE and Co. 

: | Property—on Outward and Inward Shipments, on RESERVE FUND ..............., 310,000 19, GREAT WINCHESTER S8T., LONDON, EC, 
approved Local and Foreign Securities. Every London Bankers—Bank of England; National : 
facility given for transmission of orders to foreign ae at Ba ge ed “6 » Sy. 
correspondents. rovincial Bank of 


England, Limited; National 
Bank of Scotland, Limited 


H. MACKENZIE, Manager. The Bank grants DRAFTS on its 


vicars: BIRKBECK BANK 
negotiates and collects BILLS of EX( HANGR : I ; ton buildings Chancery on eaten 

HONG KONG & SHANCHAI BANKING ee eee ee ee Serna a meee ‘per CENT, INTEREST 
CORPORATION. safe cu tody, and s ‘ 


ealises the Interestand Dividends | allowed on DEPOSITS, repayable on demand. 
as they bec« 
Capital, all paid up.. ; 


ESTABLISHED 1851. 


me due ; COLLECTS PAY, PENSIONS, TWO per CENT. on CURRENT oes 
~ $10.900,000 and generally transacts eve ry description of Bank the minimum monthly balances, when not draws 
Reserve Fund ie os we ++ $11,590,000 ing Business connected with India. below £100. hs a sold. 
(Or which $10,000,000 ar ExcHanGe The Bank RECEIVES DEPOSITS for fixed STOCKS and SHARES purchased an es art 
OF 28 PER £1,000,000 STERLING, periods, on terms to be ascertained at the London The BIRKBECK ALMANA 1 coast 
: INVESTED IN CONSOLS AND OTHER Office. post free. FRANCIS RAV ENSCROFT, Manager 
——e SECURITIES ARE HELD IN ROBERT CAMPBELL, General Manager. 
sONDON.) 
Reserve Liability of Preprietors $10,000,000 


THE COMMERCIAL BANKING COMPANY 


Court or Direcrors > Soe Orrice in Hono THE LONDON BANK OF AUSTRALIA, OF SYDNEY (LIMITED). 


LIMITED 


Old Broad street, E.C. 


Lonpon CoMMITTEE. 
Wm. Anastasius Jones, Esq. Director London and 


Established 1834—Incorporated ie 
County Banking Company, Limited.) Subscribed Capital................0.- £1,645,020 Capital Subscribed......++++++++* em 
Carl Mever. } Director, National Ba Egypt ER neha ccirarak oaitaan vee se eet 914,915 Paid-up.....--seececeesercerereee® £1'010,000 
G. E. Noble, Esq. (37 Inverness terrace, Bays- Uncalled, including Reserve Liability 730,105 Reserve Fund. ......-- s+ e++eees anaes 
water, W.) 
Wim. Gair Rathb 


REMITTANCES made by CaBLe to Australia. 
ne, Esq. (Director, Penir Drarts, LETTERS OF CREDIT, and CrirncuLaR NoTEs 
Oriental Steam Navigation Company issued upon Branches and Agents. 

Deposits received for twelve months fixed at 4 BILLs oF EXcHANGE on Australia NEGOTIATED or 
per cent. per annum. 


ey a - 

Drafts payable on demand and Lote Oak 
on Australia are issued by the London _ 
Bilis on Australia negotiated or collectee. 


isular and 


ee 
) 
ie 
i 
1 


ae 





enna Wreror nek re 
Ata Saems* Pye 


and December 3lst. 
EWEN CAMERON, 
JOHN WALTER, 
H.T.8.GREEN, Actg 
W. NICHOLLS, Accountant. 
No. 31 Lombard street, E.C., London 


London. 


STANDARD BANK OF SOUTE 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 


Hope.) Heap Orrice. 


Managers in 


. Sub-Manager 


Interest payable June 30th sent for Collection. 


INTEREST allowed on Deposits for periods and at 
rates which may be ascertained on application. 


F. J. CURIS, Secretary. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital .............. £1,078,875 0 
Paid-up Capital 


ces cabled. 
"Deneaite received for fixed periods at rates 40 Dé 
ascertained on application. 
London Offices—18 Birchin lane, 
Lombard street, B.C. 
NATHANIEL CORE, Manage 


BANK OF MONTREAL. 


Established in 1817. : sm 
Capital Paid-up,£2,465,755. Reserve F and,£1,232 


a 


Undivided Profits, £205,.°* 


Ls Savecehbonersaehe 539,437 10 Office and Board of Directors: MONTE EA 
10 Clements lane, Lombard street. London. E.C wucther Lisbiiity ot Pesysicters.. SIAR 10 General Manager: B.8.CLOUSTON, Esa B03 
Cle is lane, Lombard street. London, E.C. ai b 1 ON 
Paldap Capital none 3, 1899) £4.959.100 rancherandAgenciesof the Benkintexamralian London OMflee: 82 APCKD rea TyCON! 
Reserve es censors aleve Colonies can be obtained at the Head Office, or London AND MOUNT ROYAL, G- 
This Bank grants Drafts on th 


in Cape Colony, Natal, 
transacts every description of 


States. Telegraphic remitte 
received for fixed periods. 12-ms on Application. 
JOHN CHUMLEY, London Manager. 


€ principal towns 
d South African Republic, 
Orange Free State, Rhodesia, and Fast Africa, and 


Banking Business 
connected with the South African Colonies and 


s made. Deposits 


through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. — 


— Negotiated or forwarded for Collec- 
on. 


Banking and Excha 


e Business of every 
description transacted with t 


e Australian Colonies 





Committee: pHOMAS SKINNER, Esa. oy of 
Undertake monetary busine 9 a nat 
Canada, Newfoundland, and the ewe ood cable 
issue Sterling and Currency 
Transfers. ee on 
Financial Agents of the Gove a 
Dominion of Canacs. — a 
ALEXANDER LANG 3 


cee 





